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I  At  the  Lookout  I 

MR.  HOWE  WOULD 
PUT  REALISM  IN 
POST-WAR  PLANS 


Canadian  Newsprint  Mills  wm  King  join  the  chorus 
Not  Neglecting  U.S.  Market  Francisco  Conterence: 


Shipment  Figures  for  Warj 
Years  Show  Larger  Share  ; 
Sent  to  U.S. 

TRANSPORT  FACTOR 


Stobie  Dividend  Brings 
Total  to  26  Per  Cent. 


Enquiries  Invited 


Toronto — The  dividend  of  2.01  | 

TRANSPORT  FACTOR  cents  on  the  dollar  just  paid  toj 

_  creditors  ol  Stobie-Korlong  Assets, 

Industry  Would  Do  Well  to  wu*  l  -  ,  -  bankrupt,  brings  payn  ents  to  a 

Face  Reduction  of  Produc-  3nOrtage,  Vvhicn  Inspired  total  of  26  per  cent  and  there  may 

tio.  Bound  to  Cnn,.  Charge,  in  CongreM,  Due 

*0  rreignt-Car  Tie-up  There  are  some  more  leases  and 

POLITICAL  UNCERTAINTY  - - .  mine  properties  to  be  sold,  he  says. 

_____  It  seems  unlikely  that  the  news-  does  not  consider  the  latter 

Pu-nkoklur  Wmild  intJustry  Canada  will  enter  ^jn  bring  In  much.  The  remaining 

Prime  Minister  Probably  would  I  ,nto  a  controversy  on  the  question  penny  stocks  are  being  worked  off 
Welcome  Extension  of  Term  raised  in  Congress  during  past  as  they  come  to  life.  .He  considers 
In  Spite  of  His  Own  Protes-  by  Representative  Francis  be  has  done  about  four  times  as  well 

tutions  Case,  of  North  Dakota,  who  rharg-  as  If  the  assets  had  been  put  on  the 


tationa  Case,  of  North  Dakota,  who  rharg-  as  If  t 

lations  gj  jbat  newsprint  mills  here  have  block. 

IT”  u  „  been  “overly  realistic  in  scaring 

FROM  Ottawa  there  has  come  a  Canada's  interests”  and  have  “fail- 

onouncement  on  the  govern-  ed  their  best  customer  In  an  emer- '  f|||1 


as  if  the  assets  had  been  put  on  the 
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pronouncement  on  the  govern-  ed  their 
ment’s  post-war  program  from  the  gency.” 
second  in  command — at  least  so  "^be  Newsprint  Association  of  j  -■««  g  n 

far  as  business  Is  concerned-Hon.  p'Scers  lathis  DomS  I  FEARED  BY  C.C.F. 

j  Clarence  Howe.  Minister  of  Recon-  jon  has  done  yeoman  work  since  | 

istruction.  Mr.  Howe,  graduating  the  beginning  of  the  war — as  it  did  ;  ATODD  PDAVINfllQ 
rt’orn  a  university  professorship  has  Pi'ior  to  the  outbreak  of  hostilities  j  v  1  01j1%  *  IV V  T  111v1ji3 
.  — in  keeping  consumers  both  in  the 

.become — as  the  result  of  his  own  o.  .  j  .  i  •  .  '  - 

i  Lnited  States  and  at  home,  inform- i 

!  experiences  in  the  hard  tield  of  pj  (,<,  jbe  handicaps  under  which  :  Threat  of  Default  on  Saskatch- 
I  business  —  the  strongest  driving  j  the  industry  here  has  been  forced  to  |  ewan  Debt  Seen  as  “Letting 
i  force  in  a  government  dominated  operate.  There  would  seem  to  be  |  P*rtv  Down” 


DOUGLAS  POLICY 
FEARED  BY  C.C.F. 
OTHER  PROVINCES 


FIRST  QUARTER 
TREAT  CHANGES 
CAN.  BREWERIES 


Wide  Earnings  Gain  Follows  In¬ 
clusion  of  Results  U.  S. 
Subsidiaries 

GROSS  IS  TREBLED 


by  a  Prime  Minister  who  thlnas  accordingly  why 

N.A.C.  should  become  involved  in 


ewan  Debt  Seen  as  “Letting 
Party  Down” 


first  in  terms  of  votes.  Mr.  Howe — 
rather  optimistically,  perhaps — 
talks  of  a  post-war  period  when  ta¬ 


in  argument  with  a  Congressman  j  WARNING  FROM  ALBERTA 
who  oiivionsly  has  only  a  vague  _ 


talks  of  a  post-war  period  when  ta-  .if  any,  of  conditions  in  the  Special  (,’oprespondciicc  I 

bor  will  he  fully  employed  without  Held  on  the  continent.  Winnipeg.— Retaining  its  politi-| 

J  ,  ,  ..  J.,  Charges  of  Rejiresentative  Case  cal  vigor  west  of  the  great  lakes, 

need  of  aitificial  stimulation,  with  ,be  announcement  made  the  C.C.F.  movement  on  the  prair- 

the  boys  in  uniform  being  demobi-  earlier  before  a  House  inter-.state  Jes  is  showing  signs  of  war  in  the 
lized  and  each  one  finding  a  job.  commerce  siili-cominittee  that  there  realm  of  practical  politics  w’ith  the 


Charges  of  Representative  Case  cal  vigor  west  of  the  great  lakes, 
arose  from  the  announcement  made  the  C.C.F.  movement  on  the  prair- 


lized  and  each  one  finding  a  job. 

Perhaps  no  one  more  than  Mr. 
Howe  realizes  the  difficulties  In 
attaining  that  objective:  but  in  Ot- 
taw'a  no  one  than  Mr.  Howe  is 
more  likely  to  accomplish  it. 

Better  for  Business 
To  Face  Resdities 


would  be  a  reduction  in  Canadian  result  now  that  there  is  a  disposi- 
and  domestic  supplies  of  wood  pulp  tion  to  blame  the  Douglas  govern- 
available  for  newsprint  this  year.  ment  in  Saskatchewan  for  letting 
Cut  Rc<-oiniiien(1ed  down.  The  bombastic  or- 


In  this  connection  the  Newspaper 
Industry  Advisory  Committee  In 


atory  in  Regina  over  the  seed 
grain  issue  is  leaving  the  impres¬ 
sion  in  the  wfst  that  the  C.C.F. 


\\  ashington  has  recommended  that  recognizes  that  its  defense  is  viil- 
all  neaspapeis  in  the  L.  t>.  cut  their  nerable.  .As  a  result  the  feeling  is 
newsprint  delivery  orders  by  .5%  in  p, evince  will  face  the  post- 


inclusion  for  the  first  time  of  Mr.  Howe  has  found  himself  in  April,  May  and  June  to  meet  an  es-  yg^rg  -^yith  uncertain  prospects, 
earnings  of  United  Stales  sub-  international  diplomatic  difficulties  fim^ted  ■^.000-ton  supply  slioit-  The  threat  that  If  the  federal  gov- 


sldiaries  In  accounts  of  parent  com¬ 


pany  finds  net  earnings  of  Canadian  statement  that  the  ,be  WPB  printing  division,  an- 

Breweries  Ltd.  for  quarter  ended  end  of  tlie  war  in  Europe  would  nouncing  this  said  he  hoped  this 
January  31st,  1945 — initial  quarter  mean  a  reduction  by  35%  of  re-  method  of  meeting  the  shortage 
of  company's  fiscal  year— siihstan-  j.uirements  for  munitions  and  mill-  eould  be  adopted  without  requiring 
Daily  in  excess  of  figure  for  cones-  ^  .  a  reduction  in  permitted  use  of 


ponding  period  of  last  year. 


lary  supplies.  That  staiement  aroiis- 


iiiiiaieu  uuu-ion  supply  siiu.i-  The  threat  that  1' the  federal  gov- 
director  of  priimert  persists  in  its  demand  for 
the  W  PB  printing  div-ision,  an-  ^  settlement  the  Saskatchewan  ad- 
nouncing  this  said  he  hoped  tins  .ministration  might  find  it  expedi- 
method  of  ntpeung  the  shortage 

could  be  adopted  without  requiring  regarded  as  a  contemptuous 

a  reduction  in  Permit  ed  use  whereever  Hie  issue  ha.s 

newsprint.  The  45,00(Mon  short-  discussed  in  the  west.  AI- 


Inclusive  of  the  refundable  por-  reseutnient  in  Ihe  United  States  age  is  about  5^%  of  estimated  position  in  this  resnect  is 

tion  of  the  excess  profits  tax  and  on  the  ground  that  it  might,  per-  second  quarter  purchase  of  S6.i,-  beinc  riiprt  in  ihp  imniN  ihlV  u 


review  amounted  to  $377,978,  com-  ^'ort  before  the  United  States  had  -^ypu  about  90,000  tons  of  Calgary  Her- 

pared  with  $201,822  reported  by  won  complete  victory  over  the  newsprint  now  is  backed  up  at  Can-  out  this  is  not  a  pleasing 

the  company  and  Canadian  sub-  japa.  It  was  explained — but  we  adian  mills  because  of  a  shortage  ^  e  ig  ^  ea -gro\Mng 

sidiaries  for  the  quarter  ended  Jan-  ^  ..  tt  .  ,*  nf  freight  «ther  tranenor- 

,.ur„  Ml  luai  haven’t  seen  Mr.  Howe'S  confirma-  or  iieignt  cars  ana  otner  uanspor  nrovincial  aoveinmpni  of  i 


sidiaries  for  the  quarter  ended  Jan 
uary  31,  1944. 


of  freight  cars  and  other  transpor¬ 
tation  difficulties.  This  has  caused 


prospect  for  the  big  wheat-growing 
province: 

“The  provincial  government  of  j 
Alberta  was  the  first  to  default  on 


Canadian  Breweries  Limited  tlon-that  he  was  speaking  for  the  shutdown  of  one  Canadian  mill  Alberta  was  the  first  to  default  on 
recently  made  substantial  additions  Canada  alone:  but  we  have  a  pret-  becau.se  Its  warehouse  space  Is  “s  bonds.  Itlsnowgenerallycon- 

p..p»inrrornn?..Ho  o^f  ty  definite  idea  that  the  business  jammed.  a  serious  mistake  was 

Biewing  Corporation  of  America,  .  .  ottm  the  Wartime  Prices  Th**  P<^oplP  of 

and  Trade  Board  said  in  comment-  Province  have  gained  nothing 


Cleveland,  and  now  owns  a  majority  community  generally  will  lake  Mr.  At  uttaw_a  ine  vv aniine  ^  province  have  gained  nothing 

of  the  share  capital  of  this  corpora-  Howe's  statement  at  its  face  value.  through  the  default  and  have  lost 

lion.  To  partly  finance  the  pur-  f 

chase  Canadian  Breweries  .sold  15.-  snipnienis  oi  ..Uliliuo  ions  a  niouiii  .  Alberta  eannnl  bnrr.iur  a  Hellav 

500  shares  of  preference  stock,  in-  u^ss  would  be  well-guided  to  take  to  the  U.  S.  are  being  maintained.  ^  wHl  mit  bf.  bTe 

creasing  the  shares  outstanding  to  Mr.  Howe's  observation  as  to  a  Distriliution  of  newsprint  among  .  iintii  a  aeffiemeni  TuaHo 

'Jr r.7f:"rj  - »“■-  & 

Deceniber  31,  1944.  and  balance  in  ihe  fomsp  nf  amass  ponfer-  take  many  years  of  honest  dealings 


to  the  U.  S.  are  being  maintained.  cannot  borrow  a  dollar 

Distriliution  of  newsprint  among  a  bond  issue.  It  will  not  be  able 
U.  S.  consumers  is  handled  entirely  scj»lenient  is  made 

_  nn  natuf  Hofaiflle  ITi'nn  4ViAn  1$  nrlll 


by  U.  S.  autliorities. 

In  the  course  of  a  press  confer- 


sheet  figures  at  December  31,  1944.  that  the  curtailment  may  be  much  ence  in  Ottawa  this  week,  Hon.  C. 


have  been  consolidated  for  the  first  jpgg, 
time  Into  the  Canadian  company’s 

statement  for  the  period  ended  Premier  King  Extends 
January  31,  1945. 

Profit  from  operations  for  the  Political  Uncertainty 


D.  Howe,  Minister  of  Reconstruc¬ 
tion  in  federal  government,  refer¬ 
red  to  this  situation.  The  news¬ 
print  Industry,  he  stated,  had  been 


on  past  defatilfs.  Even  then  it  will 
take  many  years  of  honest  dealings 
before  the  bonds  of  the  province 
are  readily  acceptable  by  people 
who  have  money  to  invest.” 

Default  Foolish  Now. 

The  Calgary  paper  proceeds  to 


handicapped  in  its  shipments  to  the  review  Ihe  situation  in  the  light  of 


(Continued  on  Page  16) 


IS  INCOME  TAX  BEUEF  ON  THE  WAT? 


three  months  ended  January  31,  in  the  meantime  Prime  Minister  United  States  because  of  a  short-  Saskatchewan’s  post-war  require- 
of  $2,2&orcompSs^wS  $783.-  his  very  successful  (Continued  on  Page  14)  I  (Continued  on  Page  16)  ' 

507  for  the  company  and  Canadian  political  policy  of  keeping  every-  _ 

subsidiaries  for  the  quarter  ended  one  uncertain  about  what  is  going  ;  ^  — 

IS  ».ppe»-."d  Indicating  that  ha,  |M  Illf  AUp  •|«I|Y  PPI  IPD  nil 

fundable  portion  of  the  excess  hasn’t  made  up  his  own  mind  about  U  imaUlfl  i.  I  flA  lll.lMlllr  lini 

profits  tax,  was  increased  from  It  at  all — has  left  it  very  uncer- 
$440,000  to  $1,489,650,  and  pro-  political  situation, 

vision  for  depreciation  and  deben-  ,,,  ..  ^  ,  .  ,  ,  . 

ture  interest  was  higher  than  for  radio  statement,  which  was 
the  corresponding  quarter.  Net  supposed  to  clear  the  air,  merely 
profit  before  minority  Interest  increased  the  clouds  of  uncertaln- 
amounted  to  $466,870  and  after  session  of  narlla- 

mlnorlty  Interest  of  $88,892  totalled  a  session  or  pariia 

$377,978.  ment  called  no  one  knows  how 

Balance  sheet  at  January  31,  long  the  session  will  endure  and  no 

Inclusion  knows  what  is  to  follow.  The 
of  the  figures  of  Brewing  Corpora-  ^  ^  t,i  • 

tion  of  America,  with  net  working  prospect  of  a  June  election  which 
capital  of  $5,768,836  comparing  political  observers  had  suggested 
with  $3,849,873  at  January  31,  fjj  in  the  Prime  Miiiis- 

1944.  Current  assets  of  $9,754,-  .u  .  i.  u  . 

597  included*  cash  of  $2,929,031  ter «  assurance  that  he  would  not 

against  $701,524  the  year  before,  ask  for  a  new  lease  of  life  for  his 
Inventories  of  $5,436,878  compared  government  has  now  been  obscuren 
with  $3,330,124  and  investments  of 

$469,872  with  $1,191,664,  (Continued  on  Page  14) 


Much  to  be  Done 

With  attention  now  focussing  on  the  period 
following  victory  in  Europe,  it  is  well  to 
review  the  work  still  to  be  done  by  Victory 
Bonds.  It  includes: 

—  financing  the  war  in  the  Pacific 

—  financing  rehabilitation 

—  fighting  inflation 

It  is  of  utmost  importance  to  the  success  of 
these  vital  tasks  that  Canadians  buy  more 
Victory  Bonds  and  retain  those  already 
purchased.  There  is  no  better  investment 
than  Dominion  of  Canada  Bonds. 

Get  ready  to  buy  more  Victwy  Bonds! 


360  St.  James  Streu  Wood  Gundy  Corporation, 

Montreal  Umited 

TeL  HArhour  2131 


Toronto — There  are  indications 
that  taxation  relief  is  on  the  way. 
Just  how  tangible  these  indica¬ 
tions  are,  remains  to  be  seen,  but 
three  points,  set  side  by  side 
against  each  other,  make  the  out¬ 
look  a  lot  more  encouraging  than 
it  was  a  few  months  ago. 

These  three  points  are,  not 
necessarily  in  order  of  impor¬ 
tance;  first — political  necessities: 
second  —  fiscal  requirements; 
third  —  probable  Victory  Loan 
goals.  The  first  point  stands  by 
itself  and  is  fairly  obvious. 

The  Canadian  people  have  paid, 
and  paid  handsomely,  for  the  war 
and  everything  it  entailed.  They 
have  not  begrudged — well  hardly 
ever — any  of  the  money  collected 
from  their  wages,  salaries,  in¬ 
heritances  and  other  returns  and 
windfalls  but  they  are  beginning 
to  chafe.  Especially  that  broad 
body  of  public  opinion,  the  middle 
class  —  always  hoping  that  it 
might  move  up  and  now  very 
seriously  concerned  about  falling 
below  their  usual  standards — is 
beginning  to  foel  that  a  bit  of  a 
lessening  of  the  impact  is  much 
warranted.  Invariably  at  the  ap¬ 
proach  of  an  election  the  opinion 
of  that  broad  middle  class  is 
heeded  as  far  as  possible.  This 
election  will  not  be  different. 
Some  concessions,  no  matter  how 
small,  some  token  concession  is 
Indicated.  It  can  not  be  made 
however  unless  It  is  justified  by 
developments  having  nothing  to 
do  with  domestic  politics. 

Expenditures  To  Be  Ix)wer 

Developments  aside  from  poli¬ 
tics  at  least  point  to  the  fact  that 
the  same  high  levels  of  expendi¬ 
ture  that  we  have  seen  in  1944- 
45  and  1943-44  will  not  likely  be 
equalled  in  1945-46.  Certain  im¬ 
portant  outlays  have  been  re¬ 
duced.  The  cost  of  the  Empire 
Air  training  plans  for  instance 
will  be  very  small  indeed  —  if 
anything  at  all — compared  with 
that  of  Its  heyday.  The  pace  of 
construction  for  war  purposes 
has  been  nearly  halted  and  most 
every  other  kind  of  expansion  has 
abated  substantially  in  the  past 
few  months.  The  lamps  into  peace 


may  not  have  been  lit,  but  at 
least  we  can  see  the  man  with  the 
pilot  light.  No  matter  how  high 
Immediate  postwar  and  peacetime 
expenditures  will  come,  they  will 
not  likely  be  as  high  as  the  cost 
of  preparing  for,  producing  for 
and  fighting  a  war.  Anyway,  some 
of  the  costliest  Items  are  bound  to 
disappear  before  very  long.  Other 
fiscal  requirements  of  a  war  na¬ 
ture,  such  as  mutual  aid  outlays 
may  not  be  reduced  to  any  extent 
in  the  near  future  but  there  are 
on  the  other  hand  certain  indica¬ 
tions  that  as  political  structures 


The  Pro  Cons  Go  to  Work 


I  Ottawa  —  'When  Dick  Bell,  na-  confidence,  radiating  goodwill,  and 
tional  director  of  the  Progressive  making  friends  by  the  bushel.  I 

Conservative  Association  of  Can-  *‘eard  Case,  and  the  way  he 

,  ^  .a.  X  .  whooped  It  up  at  the  convention 

ada,  predicted  that  this  was  vie-  really  stole  the  show.  The  eorrect- 
tory  year,  and  that  before  the  end  ness  of  Cliailes  McTague,  the  niod- 
of  1945  Hon.  John  Bracken  would  esty  of  Ross  Brown,  the  matter-of- 
be  Premier  of  Canada,  he  was  only  factness  ot  Dick  Bell,  were  all  right 
reflecting  the  sentiments  of  the  in  their  place.  But  Case  got  up. 
Pro  Cons  at  the  Ottawa  conven-  and  really  went  to  town.  People 
tion  just  over.  Sitting  inconspicu-  whose  sober  judgment  I  respect 
ously  at  one  end  of  the  long  head  were  carried  away  by  his  liarnyard 
table,  was  the  man  who  had  done  oratory.  I  think  Case  is  ferrifie  as 
a  lot  to  pep  up  the  party — Garfield  a  stump  speaker,  and  if  Die  Pro 
Case.  It  was  the  “garrulous  Gar”  Cons  don’t  use  him  a.s  a  pep  talker 
who  had  floored  the  mighty  Me-  ail  the  way  across  Canada,  they're 
Naughton,  and  the  crowd  gave  going  to  lose  votes.  Mind  you,  you 
him  a  big  hand  when  |he  rose  to  have  to  watch  hiip.  or  he’ll  talk 
take  a  bcw.  the  clock  around.  But  give  him 

What  we  started  out  to  depone,  half  au  hour  to  forty  minutes,  and 
however,  was  that  the  boys  are  he’ll  really  do  the  old  party  proud, 
nothing  If  not  confident.  So  are  the  He  has  a  story  about  the  deceptive 
girls.  Mind  you,  confidence  now  hen  that  cackled,  with  the  punch 
and  victory  are  not  always  synony-  line:  “Is  she  laying  or  is  she  ly- 
mous,  and  I  personally  feel  the  Pro-  ing.”  Then  before  the  laughter 
gressive  Conservatives  have  a  long  he  asked  his  audience,  are  you 

way  to  go  yet.  But  by  and  large,  laying  or  are  you  lying?  It  brought 
everybody  feels  good  about  every-  down  the  house, 
thing.  I  I  pause,  too,  to  pay  tribute  to 

I  saw  Case,  oozing  words  and  ^’.7'  ^’“chay.  of  Rothesay, 

wife  of  the  rather  stern  and  uii- 
■■  Iionding  New  Brunswick  Conserva- 

I  1  B  i''®>  ‘"’d  daiigiitcr  ot  Hie  late  Sir 


Always  He  Has  Stood  Out  for  a  Solo  Part  for  Can¬ 
ada  —  But  He  Could  Also  Find  a  Part  for  that  Voice 
in  an  Empire  Anthem  —  llsley  Stands  Firm  on  Sas¬ 
katchewan  Loans 

BF  XEMPU8 

Ottawa.  —  The  despatching  of  Hiiiiie  Wrong,  Canada’s  ace 
foreign  affairs  man,  to  London,  to  huddle  with  the  British  Foreign 
Office,  looktj  as  if  Canada  would  like  to  see  a  solid  Empire  front 
at  tlie  San  Francisco  conference  —  if  tliat  is  possible.  .Mind  you. 
Premier  King  hates  with  all  his  soul  one  voice  speaking  for  the 
Empire.  Indeed,  just  about  a  year  ago,  he  threatened  to  have  an 
election  if  the  Tory  wing  of  the  Progressive  Conservatives  adopted 
as  their  own,  Lord  Halifax's  suggestion.  .\t  Toronto,  Halifax  told 
tlic  Dominion  that  it  should  rally  af'oiind  tlie  Mother  Country  with 
the  other  Doininionfi  in  a  sort  ot  colonial  bank.  The  trouble  about 
that  of  course,  is  that  we  revert  to  a  colonial  status  if  we  go  too 
far  lliat  way. 

It  will  be  recalled  that  Premii^r  Curtin  of  Australia  fell  into 
this  plan  eagerly,  and  called  for  a  one-voice  Empire.  Next  day. 
Premier  Fra.ser  of  .New  Zealand  repudiated  Hie  idea.  “What  1  don't 
know  alioiit  Canada  would  fill  an  encyclopedia,’’  he  is  reported  to 
have  said.  Meanwhile,  they  had  forgotten,  or  stifled  as  far  as 
British  consuniptloir  was  concerned,  the  report  that  General  Smuts 
did  not  fancy  the  one-voice  Empire  either. 

I  King,  in  his  speech  in  the 
.  j  British  House,  struck  a  clear 

The  Erring  Lsnib  i  note  for  Dominion  self-deter- 

Enl#l  i  mination.  He  repudiated  any  sug- 

Kerurns  to  me  roio  ,  ,i,at  the  Dominions  come 

j  to  bed  when  Downing  Street 
B,  Totnpiis  whistled. 

—  But  all  along.  King  has  fav- 
I  was  in  the  Ontario  House  ored  the  Empire  sounding  (he 

la.st  week,  and  1  lieard  Mitch  same  note,  if  possible.  In  other 

Mcpbprn  at  work.  From  Hie  way  worcbi,  there  is  a  lot  of  difference 

he  acted,  and  judging  liy  what  bd  ween  the  Eniiiire  singing  with 

he  said,  he  Is  working  around  to  one  voiee— »-to  wit,  Cbnrchill's  — 

a  point  where  be  and  King  are  and  the  Empire  singing  the 

close  together  again.  You  recall  identical  tune,  six  voices  as  one. 

Dint  later  in  the  week,  beating  Now  then,  if  the  six  voices  do 

hi.s  Ill-east  and  looking  piously  to-  agree  to  sing  the  same  tune,  at 

vard  heaven,  he  said  he  might  their  own  private  conference, 

have  made  a  mistake  in  years  tlien  oiivionsly  Churchill  can 

gone  by,  by  attacking  Premier  sing  for  them  at  Frisco. 

King  personally.  Tims  we  shall  have,  not  one 

Not  perhaps  in  so  many  word.s  voice  singing  for  the  Empire,  lint 
—  except  the  coiiteniptnons  way  the  Empire  singing  as  one  voice, 
he  .said  “lories"  -  Init  in  his  Hnine  Wrong  is  going  to  Rri- 

inanner,  I  got  Hie  idea  that  he  is  tain  to  see  if  at  the  rehearsals, 

well  beck  into  the  I.iberal  fold.  we  cannot  all  agree  (o  sing  as 

If  he  is,  make  no  mistake  about  one  voice, 

it,  there  will  be  more  joy  in  ¥  ¥ 

King's  Heaven  over  the  one  sin-  There  will  thru  be  this  dif- 

ner  that  repented,  than  the  other  ference,  tliat  tliongb  the  voice 

99  loyal  -wlieel  liori-os  who  never  .vou  liear  from  tlie  Golden  Gate 

left  the  fold  at  all.  is  that,  of  Cbiircliill,  actiialiv  he 

1  think  Mitch  is  coming  back.  ‘‘le  Dom- 

and  be  is  doing  it  very  caiiti-  imons  have  agreed  he  should  say. 

oiislv,  carefiillv  and  as  face-sav-  He  won  t  go  it  alone, 

inglv  as  possible.  Bill  ba.-k  he  is  Acliiallv,  Ibere  may  not  be 

conrinc.  and  pbere  be  hopes  to  '^y  n".ch  ditterence  of  opinion, 
land.  I  do  not  know.  '  Aiisfr.slia  may  have 

.  soiripHiiiiJf  to  t«ay  a]>out  .laps. 

The  chances  are  that  bis  first  „„p,.eas.  obviously.  South  Africa 

job  will  be  10  try  and  save  On-  concern.  As  to 

tario.  They  give  the  Grits  a.s  southern  Pacific  Islands.  New 

few  as  12  seats  in  Ontario  If  ^.fyiand  and  Australia  would  be 

Hepliiirii  can  get  ,.0  (tlie  Lili-  interested.  Canada  and  Soiilb 

erals  now  have  58;  then  be  can  3,  3„  ^v'e  would  be 

jiistalioiit  pick  Ins  portlolio.  Any-  conscious  of  anv  change  in  West 
thing  can  happen  after  that.  whereas  none  of 

Trick  of  course  will  lie  to  get  the  southern  hemisphere  domin- 
Kitig  elected.  But  the  suggestion  ions  would  cure.  Thus  Churchill 
is  Dial  if  Mitch  can  deliver  30,  would  gather  Die  viewpoints,  then 

tlien  Qiielioc  is  good  for  40.  perhaps  speak  on  each  ques- 

either  Iiy  elecDon,  conversion,  or  Don  as  agreed. 

Iiolitical  coalition.  Tiiat  makes  .Meanwhile,  of  course,  we  ex- 

70.  He  gets  a  ronjcctnral  15  in  pod  to  liave  oiir  own  strong  deie- 
Die  .MariDmes.  six  in  Manitoba,  gaDon  there,  and  we  can  sound 
five  in  Saskatchewan  (don’t  ask  off  wiicn  we  feel  like  it.  Ccr- 

nie  wberel,  four  in  Alberta,  and  (ainly,  we  should  have  a  whole 

maylie  five  in  British  Coliimbia.  lot  more  to  say  about  making  Die 
Tliat  makes  it  105.  If  lie  gets  iieace  Ilian  lassiDidinoiis  Turkey, 

105,  King  <an  manage  some-  and  others  who  held  aloof  Dll 

how.  f’erhaps  Die  fate  of  the  next  they  saw  which  way  the  cat  was 

federal  adinlnistration  rests  on  about  to  jump. 

Hepburn.  Anyway,  it  doesn't  cost  Sfi  ¥  ¥ 

anything  to  speculate,  and  this  The  lowdown  on  the  burning 

[•olumn  has  as  nnich  right  to  be  of  those  plane  parts  at  Calgary 

wrong  as  any  other.  is  (hat  it  is  ail  wrapped  up  in 

political  ainliiDons.  Yon  can 

■  -  check  tills  with  War  Assets  Cor- 

______  poration  if  you  like.  Actually. 

Mliy  n  qr  f  the  two  Calgary  papers  liad  lieen 

^  J-  (old  that  sumo  worthless  plane 

parts  were  going  to  be  burned  at 
-  '■  a  Calgary  airport. 

,  .  ,  Meanwhile,  a  couple  of  air- 

ind  associations  are  put  under  ^en  still  on  the  station,  unable 
pore  definite  rules  and  regiila- 

iTirn"?”'^''’  »  "'■  "d  H  iniiforms  before  they  started  to 
ilso  be  put  on  a  less  one  sided  , 

lasis  and  a  more,  permanent  one.  7"’ 

’hance.s  are  therefore,  slimming  77.  ^  ntHlion 

he  matter  up.  that  fiscal  require-  dollar  fire.  One  paper  respected 

iients  may  not  be  greatly  lessened  notice,  did  not  play  up  Die 

lut  that  they  are  also  not  likely  story.  The  other  -went  hog  wild, 
o  be  liiglier  than  they  liave  lieen.  Result,  an  aroused  imlilic,  and 

At  last  report.  Die  goal  for  the  some  good  iiolitical  material, 

ext  Victory  Loan  will  be  set  at  Tlie  War  Assets  Coriioration 

1,500  millions,  compared  with  Is  not  making  bonfires  of  peo- 
1.300  millions  five  months  ago.  pie’s  money.  Anything  liiirned  is 
f  the  saine  tigure  should  he  set  iinsiilvageabie.  For  instance,  diir- 

(Continued  on  Page  16)  jog  tlie  depths  of  a  steel  shortage 

-  in  Canada,  miles  of  street  car 

track,  long  abandoned,  continued 
A’ __  Initiedded  in  Canadian 

to  rr  OTK  streets.  Why?  Because  it  cost 

more  to  dig  up  Die  rails  than 

— ttiey  were  worth.  Plenty  of  stuff  i 

,  on  air  stations  is  valueless.  What 
ifiacncc,  radiating  goodwill,  and  | 

king  friends  by  the  bushel.  I  (Continued  on  Page  14) 


Tom  pus 

I  was  in  Die  Ontario  House 
la.st  week,  and  1  lieard  Mitcli 
Hcpbprn  at  work.  From  Die  way 
he  acted,  and  judging  liy  what 
he  said,  he  Is  working  around  to 
a  point  wliere  be  and  King  are 
close  together  again.  You  recall 
Dint  later  in  the  w-eek,  beating 
his  Ill-east  and  looking  piously  to¬ 
ward  heaven,  lie  said  he  might 
have  made  a  mistake  in  years 
gone  by,  liy  attacking  Premier 
King  personally. 

Not  iierliaps  in  so  many  woi-d.s 
—  exceiit  Dio  coiiteniptnons  w-ay 
he  said  “Tories"  -  Init  in  bis 
inanner,  I  got  Die  idea  that  lie  is 
well  biiek  into  the  I.iberal  fold. 
If  he  is,  make  no  mistake  about 
it,  Diere  will  be  more  joy  in 
King's  Heaven  over  Die  one  sin¬ 
ner  Dial  repented,  tlian  Die  other 
9!i  loyal  wlieel  boi-i-es  w-lio  never 
left  the  fold  at  all. 

1  think  Mi((-lt  is  eoining  iiack, 
and  lie  is  doing  it  very  <-aiiti- 
oiisly,  earefiill.v  and  as  face-sav- 
ingly  as  I'ossitile.  But  i>a<'k  he  is 
eoniinc.  find  wbeie  be  hopes  to 
land,  I  do  not  know. 

The  eliaiK-es  are  Dmt  his  first 
job  will  lie  to  D-y  and  save  On¬ 
tario.  Tlipy  give  Die  Grits  as 
few  as  12  seats  in  Ontario.  If 
Hepliiirii  eaii  get  30  (Die  Lili- 
erals  now  liave  58;  then  he  ran 
jiistaliont  pick  his  portfolio.  Any¬ 
thing  ran  happen  after  that. 

Triek  of  course  w-ill  lie  to  get 
King  elected.  But  Die  suggestion 
is  Dial  if  Mitch  can  deliver  30, 
Dien  Qiieliee  is  goofl  for  40. 
either  Iiy  election,  i-on version,  or 
lioIiD(-al  coalition.  Tiiat  makes 
70.  He  gets  a  ronjectni-aI  15  in 
Die  .MariDmes.  six  in  Manitoba, 
five  in  SaskatelK'wan  (don't  ask 
me  wberel,  four  in  Alberta,  and 
maylie  five  in  British  Columbia. 
Tliat  makes  it  105.  If  lie  gets 
105,  King  can  manage  some¬ 
how.  f’erhaps  Die  fate  of  the  next 
federal  adininisti-ation  rests  on 
Hepburn.  Anyway,  it  doesn't  eost 
anything  to  .speeiilate,  and  tills 
rolumn  has  as  nnieh  right  to  be 
wrong  as  any  other. 


and  associations  are  put  under 
m,ore  definite  rules  and  regula¬ 
tions,  economic  collaboration  will 
also  be  put  on  a  less  one  sided 
basi.s  and  a  inoi-e  permanent  one. 
Chance.s  are  therefore,  siininiing 
the  matter  up.  that  fiscal  require¬ 
ments  may  not  be  greatly  lessened 
but  that  they  are  also  not  likely 
to  be  liiglier  than  they  liave  lieen. 

At  last  report.  Die  goal  for  the 
next  Victory  Loan  will  be  set  at 
.$1,500  millions,  compared  with 
$1,300  millions  five  months  ago. 
If  the  same  figure  should  lie  set 
(Continued  on  Page  16) 
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FLOUR  SITUATION 
CLOUDY  DESPITE 
PEAKPRODUCTION 


*  Co-op  Wheat  Pools  Seen  as 
Major  Menace;  No  Early 
Relief  From  Controls 

U.  K.  EXPORT  PROBLEM 

Two-Way  Trade  Essential  If 
Canada  Is  To  Maintain  Her 
Exports  to  Great  Britain  In 
Postwar  Years 

.VlDioiigh  flour  milling  continues 
at  wartime  peak  capacity,  officials 
view  wiili  a  none  too  optimistic  eye 
Dip  prospects  for  an  early  return  to 
free,  unreginienied  operation. 

Fa<-ioi-s  tendiiig  to  eloiid  the  pic- 
tin-e  include  Die  almost  sure  reten¬ 
tion  of  disiriliiition  control  for  the 
next  few  years;  price  difriciilties  in 
Die  face  of  diminished  incomes: 
w'lieat  subsidies:  and  last  but  not 
least  the  inroads  made  by  the  co- 
eperatives’  wheat  pools. 

-More  and  more  the  industry's 
executives  are  taking  Die  view  that 
tliey  eaiinoi  agree  with  Die  starry- 
e>ed  opDinlsts  wlio  envision  pros¬ 
perity  and  unrestricted  freedom  of 
('I.eration  In  the  immediate  post¬ 
war  era.  The  issue,  tliey  contend,  is 
not  simply  one  of  reverting  to  a 
lieaeeDnie  ei-onoiny  all  in  a  nioinenl. 
Tliere  are  a  number  of  eomplieating 
factors. 

Export  I’rolilein 

For  example,  it  is  pointed  out, 
Canada's  export  flour  market, 
whicli  eiiri-piiDy  .Tlisorlis  most  of  her 
output,  surplus  to  domestic  needs, 
i.s  largely  dependent  on  her  largest 
eustonicr.  Great  Britain.  In  tlie  post¬ 
war  years  it  will  pot  be  just  s 
matter  of  selling  Britain  Die  flour 
she  needs.  The  vital  qiiestioii  now 
is— how-  will  she  jiay  for  it?  Only 
one  way  seems  feasible — Ctinada 
must  first  of  all  ileii-rmine  what 
rominodiDes.  and  in  wliat  tiiianli- 
lie.s.  she  is  prepareil  to  buy  troin  Die 
United  Kingdom,  to  provide  the 
latter  with  Canadian  dollars  with 
■which  to  settle  for  C.-inadian  im¬ 
ports. 

Co-Op  ^leiineo 

I’ei-haji.s  Die  most  serious  ol'slacle 
eiirreiiDy  faciii);  Die  milling  indiis- 
I  ry  is  Dll'  compel  it  ion  offered  by  (lie 
tax-free  eo-operative  Weslern  w  lieat 
I'oois.  These  have  steadily  grown 
from  small  lieginuiiia.-.  to  a  point 
v.bere  they  ronsliTiile  a  threat  not 
only  to  tile  iniliislry.  loll  to  Cana¬ 
dian  economy  as  a  wliole. 

Farm  so-operal  i\ es  liad  their 
gene.sis  as  small  groups  organized 
as  inarlvp.ting  agents  for  farm  pro¬ 
duce.  .As  iiii-ome  tax  rates  were 
then  relatively  low,  Diese  groups, 
de.spite  their  e.xempiioii  from  taxti- 
tioii,  bad  little  effect  on  Die  work¬ 
ings  and  earnings  of  iiidiistry  in 
general,  or  the  milling  indiislry  In 
Iiarticiilar.  However,  in  recent  years 
Diey  liave  laiiui-lied  out  into  new- 
fields  of  piideavor  on  siicli  n,  wide 
scale  tlial  in  i-ircct  Die  lieavily- 
laxed  milling  industry  is  in  effect 
providing  a  .subsidy  for  ils  tax-free 
(-ompctilor. 

FiirDiermoi  e,  if  iiij.s  condition  is 
.suffered  to  loniiniie  unchecked,  not 
only  are  Die  milling  (-ompanies 
faced  with  virtual  exlinetion  in  the 
post-war  years,  but  Die  Federal 
revenues  from  income  and  excess 
profits  taxes  will  continue  to  lie 
depleted  to  au  ever-increasing  ex¬ 
tent. 

It  is  understood  that  representa¬ 
tions  to  tlii.s  effect  will  be  made 
to  the  Ives  Commission  at  its 
Ottawa  sittings  in  Die  near  future. 

Tamblyn  Earnings  Off 

On  Peak  Dollar  Sales 

Toronlo  —  .Annual  report  of  G. 
Tamlilyn,  lAd.,  for  year  194  4  shows 
net  earnings  for  period  after  all 
charges,  of  $1U(;.I5S  comiiared  with 
$  1  1:1.976  in  194:;.  Sales  for  1944 
were  $5,656,145.  an  increase  of 
$366,217  over  194.';.  when  a*  new 
high  peak  in  volume  of  sales  was 
established. 

Operating  iirofit  before  cliarges 
was  $.')94,S22  comiiared  with  $622,- 
992.  I’rovision  for  iin  ome  lax  was 
$99,217  Hgainsi  $1iil,12.'>.  and  ex¬ 
cess  profits  lax  $:;44.u7.'i  conitiared 
w-iih  $371.111.5.  Refundal.'le  portion 
of  exi-ess  profils  tax  was  $74,270 
rornpared  with  $81,158  refundable 
portion  in  194  3. 

Earned  snriilus  af  the  end  of  the 
year  totalled  $564,688  compared 
w-llh  $562,930  the  previous  year 
end. 
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DOMINION  TAR 
NET  IS  SHADED 
HIGHER  PROFIT 


THE  FINANCIAL  TIMES,  MARCH  9,  1945 


Q- 

A. 


'IfjW  'VviilcK/ 

*+0 


If  you  ar«  abl*  and  willing  to  repay  the 
loan  in  12  monthly  /htfa/monft  H  will  cost 
you  $3.25  to  borrow  $100  —  $16.25 
for  $500. 

TWi  hulha  fcmft  of  4%  antarMf  par  aaaanfc 

Consult  our  nearest  branch  manager. 
You  will  like  his  helpful  approach  to 
your  financial  problems. 


BANK  OF  MONTREAL 


lUVhhinf  wUk  Qemadiemi.  in  oaaty 

mUk  l^n  Uttoo  f8f7 
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Monf.  Tramways  Wage 

Appeal  Is  Dismissed 

Ottawa — The  National  War  La¬ 
bor  Board  has  dismissed  an  ap¬ 
peal  by  Montreal  Tramways  Com¬ 
pany  against  a  decision  of  the  Que¬ 
bec  War  Labor  Board  ordering  pay¬ 
ment  of  time  and  one-half  for  over¬ 
time  after  an  8  la -hour  day  and 
time  and  one-quarter  on  the 
seventh  consecutive  day  and  holi¬ 
days. 

The  decision  upholds  a  direction 
of  the  Quebec  Board  too  for  the 
maintenance  of  a  provision  allow¬ 
ing  30  minutes  time  to  crews  which 
both  take  out  and  return  a  car  to 
the  barns.  Payment  of  10  minutes 
as  reportin.g  time  for  men  taking 
cars  out  but  not  returning  them 
was  also  directed  by  the  Quebec 


Board  and  maintained  by  the  Na¬ 
tional  Board. 

The  company  at  present  pays 
overtime  on  the  basis  of  time-aiid- 
half  after  a  60-hour  week.  In  its 
appeal  to  the  National  Board  the 
company  said  the  change  to  time- 
and-one-half  after  an  hour  day 
would  cost  an  additional  $138,601. 
No  overtime  now  is  paid  for  work 
on  the  seventh  consecutive  day. 
Employees  working  on  holidays 
now  are  paid  an  additional  5  cents 
an  hour. 


NORTHLAND  PAYMENT 

Norihland  Mines  (1940)  reports 
receipt  of  payment  covering  March 
1  option  instalment  on  100,000 
shares.  Balance  of  agreement  com¬ 
prises  option  on  850,000  shares, 
next  instalment  being  due  June  1. 


Balance  Sheet  Strengthened 
with  Goodwill  Eliminated  and 
Working  Capital  Higher 


$1.06  ON  COMMON 


Annual  report  of  Dominion  Tar 
A  Chemical  Co.  Ltd.  for  year  ended 
December  31pt,  1944,  shows  a  mod¬ 
erate  expansion  In  operating  pro¬ 
fits  over  figure  for  preceding  year 
but,  due  to  increased  tax  require¬ 
ments,  a  slight  contraction  in  net 
earnings  after  all  charges.  So  small 
was  change  in  net  earnings  that 
net  available  on  common  after  de¬ 
duction  of  preferred  dividends  was 
unchanged  from  previous  year  at 
equivalent  of  $1.06  a  share  on 
stock. 

Company  Improved  materially 
its  net  working  capital .  and  cash 
position  during  year  and  wrote  off 
goodwill  (carried  at  $600,000  on 
1943  balance  sheet)  entirely. 

Report  points  out  that  opportun¬ 
ity  was  taken  during  the  year  to  re¬ 
fund  the  debt  of  the  company  at  a 
lower  rate  of  Interest.  The  total 
amount  of  the  funded  debt  was  re¬ 
duced  by  $310,000.00.  Of  this 
$200,000.00  would  have  been  paid 
off  in  the  ordinary  course.  The  an¬ 
nual  instalment  of  serial  bonds  to 
be  paid  off  each  August  1  is  $250,- 
000.00.  The  total  expense  of  this 
refunding  operation  has  been  en¬ 
tirely  written  off  surplus. 

Net  operating  profit  for  year  un¬ 
der  review  is  reported  at  $2,568,- 
479  an  increase  of  about  $110,000 
over  figure  for  preceding  year.  De- 


UNIVERSAfpiCTURES 

COMPANY,  INC. 

DISTRIBUTED  IN  CANADA  BY  EMPIRE-UNIVERSAL  FILMS,  LTD. 

reports  to  the  public 


For  bight  consecutive  years,  public 
patronage  for  Universal  pictures  has  in¬ 
creased.  It  is  the  patronage,  by  millions  of 
moviegoers  in  this  country  and  throughout 
the  world,  that  enables  this  company  to  earn 
“its  living”  and  a  return  to  its  stockholders 
on  the  capital  they  have  invested  in  the 
enterprise.  As  a  consequence,  it  is  felt  that  a 
subc^^antial  part  of  the  public  can  be  expected 
to  have  an  interest  in  Universal’s  progress 
during  its  past  fiscal  year. 

STAR  DIVILOPMINT  PROGRAM 

Stars  are  a  most  important  asset  to  a  motion 
picture  company  and  Universal’s  program 
for  developing  new  star  personalities  con¬ 
tinues  to  meet  with  success.  'The  big  majority 
of  the  company’s  pictures  are  built  around 


firom  roles  in  minor  Western  pictures,  now 
has  a  leading  part  in  the  same  motion  pic¬ 
ture.  Still  another  is  Charles  Korvin,  who 
has  already  “clicked”  in  his  first  starring 
picture,  “Ifoter  Arsene  Lupin.” 

FINANCIAL  PROGRESS 

Reflecting  the  entertainment  value  of 
Universal  productions,  the  drawing  power  of 
its  stars  and  the  favorable  market  for  motion 
pictures,  rentals  and  other  income  firom  oper¬ 
ations  increased  to  $51,561,504  in  the  fiscal 
year  ended  October  28,  1944,  the  largest 
amount  in  the  history  of  the  company.  'This 
compares  with  $46,478,527  in  the  preceding 
fiscal  year. 

Net  earnings,  after  provision  for  Federal 
income  and  excess  profits  taxes  of  $7,847,900, 


its  own  stars.  Universal  has  49  players  imder 
.  contract,  including  some  of  the  biggest  box 
office  names  in  motion  pictiures.  Most  of 
.  them  are  product  of  its  star-development 

program. 

Universal  has  been  fortunate  in  the  past  in 
developing  such  top-ranking  stars  as  Deanna 
Durbin,  who  eight  years  ago  was  an  im- 
known  young  singer;  Abbott  and  Costello,  a 
night  club  act  that  has  become  the  nation’s 
most  popular  comedy  team;  Maria  Montez, 
who  firom  a  role  in  a  minor  Western  picture 
has  blossomed  into  a  top  drawing  card  at  the 
nation’s  box  offices,  and  Donald  O’Connor, 
an  engaging  yoimgster  who  has  become  a 
favorite  of  young  and  old  alike. 

In  addition.  Universal  has  under  contract 
a  munber  of  other  stars  of  proven  box  office 
value  developed  through  this  program.Th^ 
include  Susanna  Foster,  now  starred  in 
“Frisco  Sal”;  'Turhan  Bey,  who  will  appear 
opposite  Maria  Montez  in  “Sudan”;  Ella 
Raines,  featured  in  ‘"The  Suspect,”  and 
Robert  Paige,  who  has  scored  a  hit  opposite 
Deanna  Durbin  in  “Can’t  Help  Singing.” 
Then  there  are  Ann  Blyth,  David  Bruce, 
Louise  AUbritton  and  Peggy  Ryan,  to  men¬ 
tion  only  a  few. 

On  the  horizon  for  the  future  are  other 
personalities  who  give  promise  of  going  far. 
Yvonne  De  Carlo,  an  unknown  chosen  from 
thousands  of  girls  in  a  nation-wide  search 
for  the  lead  in  “Salome,  Where  She  Danced,” 
is  one.  Another  is  Rod  Cameron,  who,  rising 


aggregated  $3,412,701,  equivalent  to  $5.15 
per  share  on  the  number  of  shares  of  stock 
outstanding  at  the  end  of  the  fiscal  year. 
This  compares  with  $3,759,968  in  the  preced¬ 
ing  fiscal  year. 

Net  working  capital  was  further  strength¬ 
ened,  the  tot^  increasing  firom  $16,094,906 
to  $18,798,687.  The  ratio  of  current  and  work¬ 
ing  assets  to  current  liabilities  was  2.84  to  1. 

The  company’s  capital  structure  was 
strengthened  ai^  simplified  during  the  past 
year  as  a  result  of  the  sale  of  $7,500,000  of 
3^%  debentures,  due  March  1,  1959.  The 
proceeds  firom  the  sale  were  used  to  retire  the 
company’s  outstanding  bank  loans  and  its 
5%  Convertible  Debentures,  due  1950. 

Taxes  of  all  kinds  on  a  world -wide  basis 
totalled  $9,639,542  for  the  year.  'This  was 
equivalent  to  $14.55  per  share  of  stock. 

Last  year  the  pajrment  of  dividends  was 
placed  on  a  quarterly  basis,  the  company 
paying  a  total  of  $2  per  share  for  the  year. 
Since  the  close  of  the  fiscal  year,  it  has  de¬ 
clared  another  quarterly  dividend  of  50  cents 
per  share,  payable  January  31,  1945. 

Universal  has  continued  to  place  service 
to  the  nation  in  the  war  effort  as  a  foremost 
consideration  in  its  activities.  Through  the 
War  Activities  Committee  of  the  Motion 
Picture  Industry,  it  has  contributed,  with¬ 
out  cost,  2,021  16mm.  prints  of  feature  pic¬ 
tures  and  1,275  prints  of  short  subjects  to 
the  Army  for  showing  to  troops  abroad. 


UNIVmSAL  PRODUCTIONS  YOU  WON'T 
WANT  TO  MISS-Dtanna  Ourbin  in  "Can't  Hnip 
Sinyint"  with  Rebart  Paigt,  Akim  Tamireff;  AbboH 
and  Cottallo  in  "H«ra  Com*  tha  Co<a<it"i  Maria 
Mental,  Turban  Bay  in  "Sudan";  Vvonna  Da  Carlo, 
Rod  Comaron  in  "Saldma,  Whara  Sha  Dancod"; 
Sutanno  Foitar,  Turhan  Bay  in  "IrtMO  Sol";  Chorlat 
Laughton,  Ella  Rainat  in  'The  Sutpod";  Jack  Oakio, 
Peggy  Ryan  in  "Thot'a  the  Spirit." 


J.  CHEEVIR  COWDIN, 

Chairman  of  the  Board 

N.  J.  BLUMBERG,  President 


benturc  Interest  absorbed  $24,000 
I'jss  at  $140,437  while  tax  provi¬ 
sion  was  higher  by  over  $142,000 
at  $1,176,190.  With  other  charges 
and  appropriations  materially  un¬ 
changed,  net  earnings  reveal  a  con¬ 
traction  of  about  $1,200  as  compar¬ 
ed  with  1943  net  at  $671,512  which 
was  equal  to  almost  21^  times  div¬ 
idend  requirements  in  outstanding 
preferred  stock. 

Working  Capital  Gain 

Balance  sheet  shows  net  work¬ 
ing  capital  improved  during  year  by 
over  $350,000  at  $3,195,683.  Cur¬ 
rent  assets  increased  by .  about 
$117,000  at  $5,068,353  while  cur¬ 
rent  liabilities,  at  $1,872,670,  show 
a  decline  of  about  $230,000. 

Cash  is  shown  materially  un¬ 
changed  at  $865,874,  while  govern-, 
ment  bond  holdings  are  $500,000 
greater  at  $1,520,000.  Receivables 
shows  little  change  at  $1,558,202 
while  inventories  are  lower  by 
about  $363,000  at  $1,110,696. 
Among  current  liabilities  payables 
are  shown  over  $350,000  lower  at 
$750,886;  accrued  Interest  is  up 
about  $27,500  at  $47,369;  while 
tax  reserve  is  more  than  $90,000 
higher  at  $991,607. 

Reflecting  bond  refunding  oper¬ 
ation  during  year  $3,560,000  of 
secured  debentures  outstanding  at 
end  of  1943  are  replaced  by  $3,- 
250,000  of  1st  mortgage  bonds, 
v;hile  elimination  of  goodwill  from 
balance  sheet  is  reflected  in  a  re¬ 
duction  on  earned  surplus  to  $933,- 
915,  Irom  $1,088,260. 

Sales  V'olme  Off 

In  reporting  on  behalf  of  direct¬ 
ors,  Lionel  O.  P.  Walsh,  president 
of  company  states  that  total  sales 
volume  was  slightly  lower  than  In 
1943.  The  decline  in  demand  for 
war  products  continued,  he  points 
out,  and  it  is  anticipated  this  trend 
will  continue  Into  1945,  the  extent 
of  which  will  depend  on  the  pro¬ 
gress  of  the  war.  It  is  certain,  how¬ 
ever,  that  conslderal)le  adjustments 
in  operation  will  be  necessary  to 
change  over  to  peacetime  products. 

B.C.  TELEPHONE 
NET  HOLDS  UP 


Operating  Revenue  at  New  Peak 
But  Expenses  Increased 
Sharply  in  Year 

Vancouver  —  Annual  report  of 
British  Columbia  Telephone  Co., 
Ltd.,  for  1944,  shows  that  heavier 
business  volume  resulted  Jn  an  in¬ 
crease  of  nearly  $400,000  in  op¬ 
erating  revenue  to  a  new  peak  of 
$8,136,621. 

Operating  expenses  however  in¬ 
creased  by  $500,000  to  $4,450,333, 
which  was  in  large  measure  due  to 
adjustments  in  wage  schedules,  and 
depreciation  was  increased  from 
$1,245,179  to  $1,311,111  so  that  It 
was  only  as  the  result  of  the  re¬ 
duction  in  tax  provision,  including 
the  refundable  portion,  from  $1,- 
168,322  in  1943  to  $963,177  in  the 
latest  year,  that  company  was  able 
to  report  retainable  net  income 
slightly  higher  at  $644,227  as 
against  $642,247. 

Retainable  net  on  the  common 
stock  was  equal  to  $6.98  on  capi¬ 
tal  stock  as  compared  with  $6.94 
for  1943  but  Including  the  refund¬ 
able  portion  of  taxes,  which  was 
down  from  $103,441  to  $63,194, 
total  net  was  $8.40  per  share  of 
common  as  against  $9.24  for  1943. 

N.B.  TO  CONDUCT 
POWER  SURVEYS 

Investigating  Sites  in  Province 
with  Question  of  Water 
Storage  Problem 

Saint  John,  —  At  the  opening 
of  the  40th  session  of  the  provin¬ 
cial  Legislature  the  Speech  from 
the  Throne  stated  that  through 
the  joint  efforts  of  the  New  Brun¬ 
swick  Resources  Development 
Board  and  the  Government  and  its 
Department  of  Industry  and  Re¬ 
construction,  ‘‘Valuable  results 
will  be  achieved  in  the  expansion 
of  our  existing  industries  and  the 
promotion  of  new  industrial  act¬ 
ivities  in  the  province.” 

‘‘My  ministers  realize  the  over¬ 
riding  need  of  electric  power  at 
reasonable  cost  in  any  plans  for 
industrial  and  economic  rehabil¬ 
itation.  During  recent  months, 
various  surveys  and  investiga¬ 
tions  have  been  under  way,  look¬ 
ing  to  new  sources  of  energy. 
While  any  pronouncement  on  the 
results  would,  at  this  time  be 
premature,  I  am  assured  that  am¬ 
ple  provision  will,  in  due  season, 
be  made  to  meet  the  needs  of  all 
cur  people  in  respect  of  this  vital 
service.” 

The  Speech  also  spoke  of  good 
roads  program  as  soon  as  condi¬ 
tions  would  permit  also  that  a 
program  of  health  and  social  ser¬ 
vice  is  largely  dependant  on  sat¬ 
isfactory  financial  arrangements 
between  the  Dominion  and  the 
province.  It  also  stated  that  the 
Dominion-provincial  conference  is 
anticipated  for  this  year  when  op¬ 
portunity  will  be  afforded  for  dis¬ 
cussion  on  such  matters.  The 
Speech  said  in  this  connection; 
••.My  government,  conscious  of  the 
important  bearing  of  such  quee- 
tions  on  reconstruction,  post-war 
employment  and  the  welfare  of 
our  people,  generally,  stands  ready 
to  participate  in  such  a  conference 
when  called.” 

It  continued;  ‘‘With  victory 
drawing  rapidly  nearer,  it  becomes 
increasingly  necessary  that  plans 
for  the  post-waj’  period  be  per¬ 
fected  and  necessary  action  be 
taken  for  their  early  Implementa¬ 
tion.  The  objectives  of  such  plan¬ 
ning  must  be  the  maintenance  of 
full  production  to  the  limit  of  our 
reeources,  employment  with  reas¬ 
onable  remuneration  for  all  who 
are  able  and  willing  to  work,  so¬ 
cial  security  for  all  classes  and  an 
ever  rising  standard  of  living.” 


The  Financial  Tlniea  readies  a 
class  of  people  who  arc  interested 
in  and  able  to  buy  investment 
senirlttes. 


HIGHER  EARNINGS 
FOR  ACME  GLOVE 


Retainable  Net  for  1944  Equal 
to  95  Cents  a  Share  as 
Against  76  Cents 

— 

Annual  report  of  Acme  Glove 
Works  Ltd.  shows  a  further  mod¬ 
erate  improvement  in  operating  and 
net  profits  and  in  working  capital 
position  for  the  year  ended  Decem¬ 
ber  31,  1944,  despite  intensifica¬ 
tion  of  material  and  labour  short¬ 
ages. 

Retaining  net  profit  of  $67,401 
for  year  under  review  compared 
with  $62,951  for  1943,  in  addition 
to  which  there  was  earned  $31,585 
in  the  refundable  portion  of  excess 
profits  tax  against  $  29,376  for 
1943.  Retainable  net  equalled 
$9.80  a  share  on  the  $6.50  prefer¬ 
red  against  $9.15  in  1943,  and  the 
balance  for  the  common  was  95c 
against  76c  a  share  in  1943.  Re¬ 
fundable  portion  of  tax  for  1944 
was  equal  to  $4.59  a  share  on  the 
preferred  or  $1.32  on  the  common, 
compared  with  $4.27  on  the  prefer¬ 
red  or  $1.22  on  the  common  in  the 
previous  year.  Regular  preferred 
dividends  were  paid. 

Increase  in  operating  profit  from 
$316,164  to  $320,178  was  attribut¬ 
able  to  the  demand  for  higher- 
priced  lines  of  merchandise  which 
resulted  in  an  increase  of  10%  in 
dollar  sales  although  the  turnover 
in  units  was  actually  less  than  in 
1943. 

Net  working  capital  showed  fur¬ 
ther  improvement  to  reach  a  new 
high  in  many  years  at  $1,039,463 
compared  with  $996,916  at  the  end 
of  1943.  Current  assets  of  $1,197,- 
973  were  7.6  times  current  liabili¬ 
ties  of  $168,520.  Current  assets 
included  cash  of  $106,210  and 
Dominion  of  Canada  bonds  of 
$125,625.  Inventory  account  shows 
a  decrease  of  $64,229  from  $769,- 
475  to  $696,246,  an  indication  of 
the  management’s  problems  of  mat¬ 
erials  supply. 

In  presenting  the  report  to  share¬ 
holders  the  president,  A.  Lepine, 
says  in  part;  ‘‘With  our  materials 
supply  position  far  tighter  now 
than  a  year  ago,  and  the  labour 
supply  situation  being  what  it  is, 
it  is  difficult  to  attempt  to  mea¬ 
sure  prospects  for  the  present  year 
as  a  whole.  At  the  moment,  there 
is  some  slight  indication  of  moder¬ 
ate  reaction  in  demand  for  certain 
of  your  company's  lines,  but  there 
is  also  indicated  a  corresponding 
decrease  in  current  production  of 
goods.” 

Make  Good  Progress 

Marathon  Pulp  Mill 

Port  Arthur,  Ont. — In  spite  of 
difficult  conditions  for  carrying  on 
any  industrial  development.  Mara¬ 
thon  Paper  Mills  of  Canada  is  mak¬ 
ing  good  progress  in  the  erection 
of  a  sulphate  pulp  mill  in  North¬ 
ern  Ontario  and  there  are  expec¬ 
tations  of  the  project  being  tiom- 
pleted  considerably  before  end  of 
current  year.  The  plans  provide  for 
a  capacity  of  about  270  tons  a  day 
or  close  to  86,000  tons  per  annum. 
Output  of  the  mill,  it  is  understood, 
is  designed,  not  for  the  general 
market  for  sulphate  pulp  in  the 
U.S.,  but  for  the  parent  company’s 
mills  in  Wisconsin. 

The  new  mill  is  about  110  miles 
east  of  here  at  a  point  on  Lake  Su¬ 
perior  formerly  known  as  Penin¬ 
sula,  but  with  the  name  changed 
now  to  Marathon. 

Elecfricily  Production 

Off  3  P.C.  In  January 

Ottawa — The  Dominion  Bureau 
of  Statistics  reports  production  by 
central  electric  stations  of  3,422,- 
683,000  kilowatt  hours  during 
January,  a  decrease  of  3  per  cent 
from  output  of  3,528,858,000 
k.w.h.  in  January,  1944. 

Production  of  secondary  power 
increased  from  222,322,000  kilo¬ 
watt  hours  to  507,702,000  and  pri¬ 
mary  power  decreased  from  3,- 
306,636,000  to  2,913,981,000  kilo¬ 
watt  hours,  or  by  11.9  per  cent. 

Exports  to  the  United  States  de¬ 
clined  from  209,289,000  to  164,- 
470,000  kilowatt  hours,  primary 
and  secondary  power  showing  de¬ 
creases  of  2,256,000  and  42,563,- 
000  kilowatt  hours,  respectively. 
Consumption  of  primary  power  in 
Canada,  including  all  line  losses, 
declined  from  3,187,432,000  to  2,- 
797,133,000  kilowatt  hours,  or  by 
12.2  per  cent. 

Canadian  Yards  To 

Build  China  Boats 

Ottawa  —  Thirty-five  China 
coastal-type  steamers,  15  of  1,350 
tons  and  20  of  350  tons,  will  start 
building  in  Canadian  yards  in  May, 
the  Department  of  Munitions  and 
Supply  announced. 

Of  the  larger  ships,  six  will  be 
built  by  Burrard  Drydock  Co.,  Van¬ 
couver;  three  by  North  Van  Ship 
Repairs,  Vancouver;  four  by  Vic¬ 
toria  Machinery  Depot  and  two  by 
Prince  Rupert  Drydock  and  Ship¬ 
yards. 

Of  the  smaller  ships,  five  will  be 
built  by  George  T.  Davie,  Lauzon, 
Que. ;  five  by  Morton  Engineering 
and  Drydock.  Quebec;  four  by  Col- 
lingwood  Shipyards;  three  by  Port 
Arthur  Shipyards,  and  three  by  St. 
John  Drydock  &  Shipbuilding,  Ltd., 
at  East  Saint  John,  N.B. 

Embargo  On  Grain 

Shipments  To  U.S. 

Winnipeg — The  Canadian  Wheat 
Board  has  announced  that  effect¬ 
ive  immediately  and  until  further 
notice  no  export  permits  covering 
the  shipments  of  oats,  barley,  rye 
or  screenings  by  rail  to  the  U.S.  j 
would  be  ksued.  It  said  the  action 
was  taken  to  relieve  an  acute 
freight  car  shortage  in  the  Dom¬ 
inion. 

Transport  Controller  T,  C.  Lock- 
wood  stated  early  this  week  that 
severe  weather  conditions  had  af¬ 
fected  Canadian  railways  by  leav¬ 
ing  them  short  some  13,000  boJt 
I  ears. 
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Bralorne  Mines  . 
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Do.,  2nd  Pref . 80 

Canadian  Caiiners  Ltd.,  common  .  .80 

Do.,  1st  Pref .  1.00 

Do.,  extra  .  .05 

Do.,  2nd  Pref . 60  .15q 

Do.,  extra  .  .08 

Central  Patricia  Gold  Mines . 12  .0"q 

Commeivlal  Alcohols  Ltd.,  Pref.  .40  .lOq 

Do.,  common  . 20  .05q 

Calgary  Sc  Pklmonton  Corp,  Ltd.  .  .05  Int. 

Canadian  Cottons  Ltd.,  com .  1.20  .30q 

Do.,  Pref .  1.20  .3flq 

Candn.  General  Elec.  Co.  Ltd.  .  8.00  s.flOq 
Canada  Cycle  and  Motor  Pref.  ..  5.00  1.2.5q 

flanadian  Breweries  Ltd.  Pref.  .,  3.40  .8.5q 

t;anada  Malting  Co.  Limited,  com.  .50 

Canadian  I’aclllc  Itatlway  Com.  .  .75  Int. 

Confederation  Life  .  6.00  1.5flq 

Confederation  I.ife  . 6.00  l.,50q 

Confederation  Life  .  6.00  1..50q 

Confederation  Life  .  6.00  1..50q 
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Canada  Crushed  Sto.ie  Limited.. 

Canadian  Food  Products  .  2.50 

Canadian  Foreign  Invest.  Corp.... 

Do.,  Extra  . 

Canadian  Industries  Ltd.,  Pref.  . 

Do.  “A”  common  . 

Canadian  Celanese,  common  . 

Do.,  extra  . 

Can.  Northern  Power  Corp.  Ltd. 

Canada  Packers  Limited  "A"  .... 

C.anada  Packers  Limited  “B”  ... 

Crown  Zellerbach  Pref .  5.00  1  25q 

Canada  Sc  Dominion  Sugar 

Cassidy’s  Limited  Pref .  7.00  t.7.5q 

Chartered  Trust  and  Executor  Co.  4.00  l.OOq 
Do.  Extra 
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Canada  Bread  Co.  Ltd.  1st  Pref.  6.00  1..50q 
Do.  “B”  Pref. 

Do  “B”  .  1.00  l.OOq 

Canadian  Nortliern  Power  Co.  Pref.  7.00  1.75q 
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Cons.  Bakeries  of  Can.  Ltd. 
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Do.  .extra 

Dominion  Dairies  Ltd.,  Pref.  5%  .  1.74 

Dominion  Foundries  Sc  Steel  Ltd., 

common  . 

Dairy  t;orp.  of  Canada  Pref.  • 

Dom.  Tar  Sc  Chem.  Co.  Ltd.,  Pref. 

Dominion  Textile  Co.  Ltd.,  com.  ..  5.00  1.25q 

Do.,  Pref . 

David  Sc  Frere  Limited  "A”  . , 

Dominion  Glass  Co.  Ltd.,  com 

Do.,  Pref .  3.50  1.75q 

Do.,  extra 

Dist.  Corp.  Seagrams,  I.td.,  com.  2.22 

Do.,  Pref .  5.00 

Dome  Mine-  Limited  .  1.20 

Dominion  Stores  Limited  . 

Engl.  Elect.  Co.  of  Can.  Ltd.  "A” 

Lqiiitable  Life  Insurance  Co.... 

Foundation  Co.  of  Canada  Ltd.  . 

Fanny  Farmers  Candy  Shops  _ 

Federal  F'lre  Ins.  Co . 

I'ainoiis  Players  Canadian  Corp.  . 

Fraser  Companies  Limited  .  2.00 

I-'ord  Motor  Co.  of  Can.  Ltd.  “A’ 

Com . 

Do..  “B”  . 

Greening  Wire  Co . 

Gatineau  Power  Co.,  com . 

Do.,  5%  Pref .  5.00 

Do.,  5%%  Pref . 

Great  West  Saddlery,  1st  Pref. 

Geo.  Weston  Limited  . 

Great  Ijikes  Paper  Co.  Ltd.  “K' 

Do.,  “B‘’  Pref . 

Hiram  Walker  -  Gooderham  Sc 

Worts  Ltd .  4.00 

Do.,  Pref .  1.00 

Hinde  Sc  Dauch  Paper  Canada  . . .  1.00 

HoIIinger  Consolidated  Gold  Mines  .40 
Hiidson  Bay  Mining  Sc  Smelting 

Co.  Ltd . 

Howard  Smith  Paper  Mills  Ltd.  ..  1.00 

Do.,  Pref .  6.00  l.'Oq 

Inf.  Power  Co.  Limited,  Pref .  7.00  L75q 

Imp.  Tobacco  of  Canada . 40 

Do.  extra  . 

Do.  Pref . c .  6% 

fnv.  Foundation  Ltd.,  Pref . 

Int.  Nickel  Co.  of  Canada  Ltd. 

com . 

Int.  Metal  Industries  “A”  . 

Ini.  Bronze  Powders  Ltd.,  com.  .8(i 

Do.,  Pref .  1.50 

.Tolin  A.  I.ang  and  Sons  . 

Do.,  extra  . 

Kirkland  Lake  Gold  .Mining  . 

I.ake  Shore  Mines  Limited . 

I.amaque  Gold  Mines  . 

Jamaica  Public  Service  Ltd . 

Do.,  Pref . 

Macassa  Mines  Ltd . 

Masspy-Harris  Company  Ld . 

MoColl  F'rontenac  Oil  Co.  Ltd.  .. 

MacKinnon  Structural  Steel  of 

Can . 

Modern  Containers  Limited,  cwn.  1.20 

Do.,  Pref .  5.50 

Maritime  I.ife  Assurance  . 

Monarch  Knitting  Pref . 

Moore  Corp.  Ltd .  2.22 

Do.,  "A”  Pref .  7.00  1.7.5qX 

Do..  “B”  Pref .  7.00  i  Z'>q  X 

Murphy  Paint  Co.,  com . 80 

Do.,  Pref .  5..50  1.37Vaq 


Apr. 

Apr. 

Apr. 

Apr. 


Apr.  14  Mar.  31 

May  21  Apr.  19 
May  21  Apr.  19 
Mar.  15  Feb.  28 
Mar.  15  Feb.  28 
Apr.  2  Mar.  28 
Apr.  16  Mar.  23 
May  1'  Apr.  10 
May  1  Apr.  10 
Apr.  2  Mar.  10 
2  Mar.  10 
2  Mar.  10 
2  Mar.  10 
2  Mar.  10 
Mar.  .31  Mar.  3 
Apr.  16  Mar.  31 
Apr.  16  Mar.  .31 
Apr.  16  Mar.  10 
Apr.  2  Mar.  2 
Apr.  2  Mar.  2 
Apr.  2  5Iar.  15 
Mar.  31  Mar.  15 
Apt  11  2  Feb.  15 
Mar.  15 

Mar.  31  Mar.  1 
5tar.  .31  Mar.  25 
June  .30  June  25 
Sept.  29  Sept.  ‘25 
Dec.  31  Dec.  2t 
.\pr.  ;t0  Mar.  15 


.30  .60 

..50  1.00 

.30  .60 

1.00  1.87% 

..50  .87% 


.80 


.25 

1..50 

4.00 

.75 

.40 

.40 

.60 

.46 

.06 

.20 

.10 

.05 

.60 

.60 

4.00 

1.25 

1.70 

.50 

.75 

1..50 

3.00 

4.50 

6.00 

1..50 


1.70 


.75 

.3.00 

8.00 

l.,50 

.80 

.57% 

1.20 

.83 

.12 

.40 

.20 

.10 

4.80 

4.80 

8.00 

5.00 

3.40 

2.50 
1.00 
6.00 
6.00 
6.00 
6.00 

3.50 


.40 

■lOq 

Mar. 

20 

Mar. 

1 

.10 

.40 

2.50 

.62%q 

Apr. 

1 

Feb. 

28 

.62% 

'2.‘25 

.50Int. 

April 

2/45  March 

1  /45 

.50  April  ; 

!/45 

March 

1/45 

7.00 

7.00 

1.75q 

Apr. 

14 

Mar. 

15 

3.50 

1.25  Int. 

Apr. 

30 

Mar. 

■29 

2..50 

5.25 

1.00 

.25q 

Mar. 

31 

Ma  r. 

i;t 

.50 

2.00 

.25 

Mar. 

.31 

Mar. 

13 

.60 

.15q 

Apr. 

25 

Mar. 

20 

.30 

.60 

1.50 

75S 

Ap.  : 

2 

Mar. 

1 

.75 

1.50 

.75S 

April 

2 

Mar 

.  1 

.75 

5.00 

125q 

Mar. 

1 

Fel), 

1.3 

1.25 

5.00 

.80 

.20q 

Mar. 

1 

Feb. 

15 

.20 

.80 

7.00 

t.75q 

Apr. 

2 

Mar. 

2 

3.50 

7.00 

4.00 

l.OOq 

April 

2 

Mar. 

15 

3.00 

4.00 

1.00 

April 

2 

Mar. 

15 

2.75 

1.37%  S. 

Mar. 

31 

Mar. 

16 

1..37% 

1.37% 

6.00 

1..50q 

Apr. 

2 

Mar. 

10 

3.00 

6.00 

2.50 

,62%q 

Apr. 

2 

Mar. 

10 

1.25 

2.50 

1.00 

l.OOq 

Mar. 

15 

Feb. 

28 

1.00 

4.00 

7.00 

1.75q 

April 

16 

Mar. 

20 

3.50 

7.00 

.60 

.15q 

April 

25 

Mar. 

20 

.30 

.60 

.20  Int. 

Apr. 

'2 

Mar. 

5 

.40 

.80 

7.00 

1.75q 

Mar. 

31 

Mar. 

13 

2.32 

7.53 

.57 

Mar. 

31 

Mar. 

13 

1.74 

.43q 

Apr. 

16 

Mar. 

31 

.87 

.88 

1.40 

.35q 

.\pr. 

2 

Mar. 

10 

.70 

1.10 

2.5flArr. 

April 

1  ,/45  March 

1  /45 

5..50 

5.50 

I..37%q 

May 

1 

Apr. 

2 

2.75 

5.00 

1 .25q 

Apr. 

2 

Mar. 

.5 

2.50 

5.00 

7.00 

1.7.5q 

Apr. 

16 

Mar. 

15 

3.50 

7.00 

1.00 

.25q 

Mar. 

31 

Mar. 

15 

.50 

1.15 

5.00 

1  25q 

Apr. 

16 

Mar. 

•28 

2.50 

5.00 

3.50 

1.75q 

Apr. 

16 

Mar. 

28 

3.50 

7.00 

.2.'> 

5Iar. 

.31 

Mar. 

15 

2.22 

Mar. 

15 

Mar. 

1 

.55% 

2.22 

5.00 

1.2,5qX 

May 

1 

Apr. 

14 

2.50 

5.00 

1.20 

.30 

Apr. 

30 

Mar. 

‘29 

.60 

1.50 

.60 

.15q 

Mar. 

20 

F'elt. 

24 

.15 

.15 

.25  Int. 

Mar. 

15 

Fell. 

28 

.25 

1.00 

.25q 

Mar. 

15 

Feb. 

28 

.25 

1.00 

1.10 

.,35q 

Apr. 

20 

May 

31 

.70 

l.iO 

1.50 

.37';.q  X 

Mar. 

.31 

Mar. 

10 

.37  % 

1.75 

I..50  S. 

Aug. 

15 

Ang. 

11 

.iCoo 

3.00 

1.50 

.37',iq 

Mar. 

31 

Mar. 

15 

.37% 

1.50 

2.00 

.50q 

Apr. 

25 

Mar. 

.31 

.85 

.70 

1.00 

.25q 

Mar. 

17 

Fell. 

24 

.25 

1.00 

1.00 

.25q 

Mar. 

17 

Feh. 

24 

.25 

1.00 

.60 

.15q 

Apr. 

2 

Mar. 

1 

.30 

.60 

.80 

.20q 

Mar. 

31 

Mar. 

1 

.20 

.85 

5.00 

t.25q 

.\pr. 

1 

Mar. 

1 

2.30 

5.00 

5.50 

1.37q 

.\pr. 

1 

Mar. 

1 

2.75 

5.50 

3.00 

.75q 

Mar. 

31 

Feb. 

28 

.75 

3.00 

.80 

.20q 

Apr. 

2 

Mar. 

9 

.40 

.80 

.25  Int. 

Apr. 

2 

Mar. 

5 

.25 

1.50 

.25  Int. 

Apr. 

2 

Mar. 

5 

^25 

1.50 

3.00 

1.60 


.04 

.80 


.68 


1.25 


Mont.  Telegraph  Co. 


1.92 


Montreal  Cottons  Limited  common  4.00  L6?q 

Do.  Pref . 

Molson‘s  Brewery  Ltd . 

Marcus  T.opws  Theatre  Ltd.,  com. 

Do.,  Pref .  7.00  L75q 

Montreal  I.oan  Sc  Mortgage  Co....  1.25 

National  Breweries  Ltd.  Pref.  ..  1.75 

Do.,  common  .  2.00 

Noraada  Mines  Limited  .  4.00  1  OOq 


National  Steel  Car  Corp. 

Niagara  Wire  Weaving  Co.  Ltd.  . 


1.00 

1.00 


Ogilvie  Flonr  Mills  Co.  Ltd.,  com.  1.0U 
N.S.  Light  *  Power  C«.,  com.  . . .  5.00 

Ottawa  Electric  Railway  Co .  2.00 

Ont.  Steel  Products  Co.  Ltd  coin.  1.00 

Ottawa  Car  Sc  Aircraft  Ltd.  ... 

Ontario  Ix>an  Sc  Debenture  .  5.00  1.2.5q 

Ottawa  Car  *  .\lrcraft  Ltd.  . . . 

Ottawa  Light,  Heat  Sc  Power  Co. 

com . 60  15q 

Do  Pref .  5.00  l—Sq 

.20  •6'’>q 

5.00  1.2.5q 

.08  -osq 

7.00  L75q 


l.OOq - 

Mar.  15 

Feb. 

16 

I.Ofl 

.‘25q 

Mar.  15 

Feb. 

16 

.23 

.25  q 

Apr. 

2 

Mar. 

2 

.25 

•lOq 

Mar. 

31 

Mar. 

3 

.10 

.50  Int. 

Mar 

12 

Feh. 

9 

.50 

.25q 

Apr. 

.30 

Mar. 

.31 

.25 

1..50q 

.\pr. 

20 

Mar. 

31 

3.00 

1.75q 

Apr. 

2 

Mar. 

9 

3.50 

.lOq 

Mar. 

.31 

Feb. 

13 

.25 

.15 

Mur. 

.31 

Feh. 

13 

.3% 

Mar. 

31 

Feb. 

13 

3% 

.75(| 

Apr. 

16 

Mar. 

15 

1.50 

.lOq  X 

Mar. 

31 

Mar. 

1 

.40 

.35  Inf. 

■tpr. 

2 

Mar. 

12 

.70 

.2flq 

,\pr. 

15 

Mar. 

15 

.40 

.37%q 

.\pr. 

15 

Mar. 

1.5 

.75 

.25 

Apr. 

2 

Mar. 

10 

."2  Vs 

[30 

.\pr. 

2 

Mar. 

10 

.02  S. 

Apr. 

.30 

Mar. 

30 

.02 

.20(1 

Mar. 

15 

Feb. 

15 

.20 

.05  Int. 

June 

1 

Apr. 

30 

.10 

.17q 

Apr. 

.3 

Mar. 

5 

.34 

1.7.5q 

Apr. 

3 

Mar. 

5 

3..'i0 

.o;i  Int. 

Mar. 

15 

Feb. 

19 

.03 

.62%  S. 

Mar. 

15 

Mar. 

5 

.62  Vi 

.25  Int. 

Mar. 

30 

Feb. 

28 

.25 

1.25  Int. 

Mar. 

15 

Feb. 

28 

1.25 

.30q 

.4pr. 

2 

Mar. 

20 

.60 

1.37%q 

.3  nr. 

2 

Mar. 

20 

2.75 

.75 

Mar. 

15 

Jan. 

31 

.75 

7.00  Int. 

Mar. 

15 

Feb. 

24 

7.00 

..55'4q 

.\pr. 

2 

Mar. 

9 

1.77%  : 

1.75qX 

.\pr. 

2 

Mar. 

9 

3.50 

L75q  X 

.4pr. 

2 

Mar. 

9 

.3.50 

.‘JOq 

,4pr. 

1 

Mar. 

10 

.40 

1.37%q 

.\pr. 

1 

Mar. 

10 

2.75 

.48q 

Apr. 

10 

Mar. 

15 

.96 

l.OOq 

Mar. 

15 

Fell. 

15 

1.00 

1.75q 

Mar. 

15 

Feb. 

15 

1.75 

.25  Ini. 

Mar. 

29 

Ma  r. 

l.'i 

.25 

1.00  Int. 

Mar. 

31 

Mar. 

l.'i 

1.00 

I.75q 

Mar. 

31 

Mar. 

15 

1.75 

..31% 

Mar. 

15 

Feb. 

‘28 

.31% 

.44q 

.\pr. 

2 

Mar. 

9 

.87 

..'Oq 

A  nr. 

2 

Mar. 

9 

1.00 

1  OOq 

Mar. 

15 

Feb. 

15 

1.00 

.23q 

Apr. 

2 

Mar. 

8 

.25 

.25q 

Apr. 

15 

Mar. 

15 

..50 

.23q 

Apr. 

2 

Feb. 

23 

.50 

1.2.5q 

Apr. 

2 

Mar. 

14 

2.50 

.50q 

.\pr. 

2 

Mar. 

1 

1.00 

.25  q 

May 

15 

.\nr. 

15 

.50 

.25  Int. 

Apr. 

2 

51  a  r. 

1 

.25 

1.25q 

Apr. 

2 

5Iar. 

15 

2.50 

.25 

Oct. 

1 

Sept. 

1 

.50 

Preston  East  Dome  Mines 

Page  Hersey  Tubes  I.td . 

Perron  Gold  Mines  Limited  . . 

Paton  Manufacturing  Co.  Pref. . 

Do.  Common  .  4.00  l.OOq 

Power  Corp.  of  C.  Ltd.  1st  Pref.  6.00  1.50q 

Do  2nd  Pref.  . . 

Price  Bros.  Co.  Ltd 

Do.,  Pref .  5.50  1.37%q 

P.  L.  Robertson  Mfg.  Co.,  com.  ..  2.00 

Do.,  Pref .  2.50 

Reliance  Grain  Co.  Ltd  Pref.. . 

-Riverside  SUk  Mills  Ltd.  “A”  Pfd.  2.00 

Do..  “H”  Common  . 

Russell  Industries  Ltd.,  Pref.  ...  7.00  1 

Do.,  common  .  1.20 

Sarnia  Bridge  . 

San  Antonio  Gold  Mines  Ltd.  ... 

Do.,  extra  . 

Sneep  Creek  Gold  Mines  I.imited  . 

Sick’s  Breweries  Limited  . 

Silverwood  Dairies  Ltd.,  com.  . 

Scythes  &  Co . 

Sherwin  Williams  Co.  of  Canada 

Scythes  Sc  Co . 

Silknlt  Ltd.,  Pref . . . 

I.td.,  common  . 

Do.,  Pref . 

Do.,  Pref . 

Do.,  Pref . 

South.  Canada  Power  Co.  Ltd.  Pref.  6.00  1.50q 

Do.  common  .  .80 

Sylvaiiite  Gold  Mines  Ltd . 12 

SimoR  and  Sons  Limited,  com.  ..  .60 

Do.,  extra  . 

Do.,  Pref . 

Standard  Paving  Sc  Materials  Pfd. 

Standard  F'ncl  Co..  Pref . 

Stedman  Bros.  Ltd.,  common  ... 

Do.,  extra  . 

Do.,  Pref . 

Tunihlyn  I.imited  . 

I’eck  iinglies  Gold  Mines  . 

Do.,  Pref .  2.50 

3oronlo  Elevators  i.td  Pref .  2.62 

'I'lickett  Tol)acco  Co.  t.ld  Pref.  7.00 

'I'ip  I’op  3'ailors.  common  . 

■iiioke  Bros.,  I.imited  . 

I'he  Central  Canada  Izwn  Sc 

Savings  (;o . 

■'■oronto  General  Trusts  Coiqi. 

Viaii  Ltd.,  Isl  Pref . 

'Vright-llargreaves  Mines  I.td. 

'Veslem  .\ssnranee  Co . 

'V<»o<ls  Mannfactnring  Co,  Ltd. 

•'elliiiglon  Fire  Insurance  Co. 

"  "Stern  Grwers  I.td.,  com.  .. 

Do.,  extra  . 

Do.,  Pref .  7.1 

!•>  On  tiasis  of  old  stock, 
s  S.-mi-Annnally  Int.  — Interltn 
(•at  nls-ldeTid  for  one  month 


Apr. 

.\pr. 


Feh.  14 
Feb.  14 


.\pr.  14  Mar.  15 
.\pr.  2  Mar.  15 

Mar.  31  Feb.  ‘28 
Mar.  15  Feh.  6 
Mar.  15  Feb.  6 
.\pril  16  Mar.  20 
.4pril  16  Mar.  20 


.30 

2.50 

.10 

2.50 

.02 

1.00 

3.00 

1..50 


4.00 

1.00 

1.00 

.46 

2.0U 

6.00 

17.00 

.55 

6're 

3.00 

1.60 

1.10 

.80 

1..50 

1.00 

.04 

.80 

.24 

.68 

7.00 

.18 

1.25 

.15 

5.00 
1.20 
5.50 
.75 
7.00 
>.88  *4 
7.00 
7.00 
.80 
5.50 
1.92 
4.00 
7.00 

1.00 

7.00 

1.25 

1.75 

2.00 

4.00 

1.00 

I.Oit 

1.00 

5.00 

2.00 

1.00 

.40 

5.00 

.40 

.60 

5.00 

.20 

5.00 

.08 

7.00 

4.00 

6.00 

3.00 


.14 


1.00 


2.00 

.60 


^00 


3.00 

.80 


.30 


8.00 


.20 

2.40 

1.00 


3.00 


sl/4  •' 


May 

1 

Anr.  12 

i..5n 

1.5« 

1.37*/jq 

Apr. 

1 

Afar.  2 

2.7.5 

.i.fiO 

.r»nq 

.\pr. 

2 

Mar.  20 

1.00 

2.00 

.fi2Uq 

.\pr. 

2 

Alar.  ‘20 

1 .25 

2.50 

•  r,2iilnt. 

Mar. 

13 

Feb.  28 

1.62'. 

.8.12  V, 

.5nq 

Apr. 

2 

Afar.  1.3 

1.00 

2.nn 

.r>n 

Mar. 

15 

Afar.  5 

.50 

..'lO 

1  7nq 

Mar. 

31 

Alar.  1.5 

1.75 

7.00 

.‘^Oa 

Mar. 

.31 

Alar.  1.5 

.30 

1.20 

.2’.  Tut, 

Mar. 

15 

Alar.  1 

.25 

.2.5 

.07  S. 

Apr. 

6 

Alar.  6 

’.io 

:2i) 

.on 

.4  nr. 

0 

Afar.  6 

.on  lilt. 

Apr. 

16 

Alar.  31 

,06 

.V2 

.?r>a 

Mar. 

31 

F>h.  28 

.‘2.5 

1..'.0 

.20  Int. 

.»  nr. 

2 

Jan.  31 

.20 

.40 

.2S 

Mar. 

1 

Feh.  19 

.2.5 

1.00 

.10 

.lime 

1 

Alnv  1.5 

1.41 

1..50 

.-"Oct 

Mar. 

15 

Alar.  13 

..50 

8.00 

.1"  Int. 

May 

1 

.Anr.  10 

.30 

M 

1.7.’a 

Apr. 

2 

Alar.  9 

3..50 

7.nt» 

.28^5. 

Mar.' 

1.5 

Fell.  «9 

1.16 

.87  V, 

20  S. 

\nr. 

2 

.Tan.  31 

.20 

40 

1  .r»0q 

Anril 

16 

Afar.  20 

3.00 

fi.OO 

/>nq 

Mav 

15 

Anr.  20 

.40 

.onq 

Anril  2 

Feb.  7 

.06 

.n 

.1.'q 

Vlar. 

29 

Mar.  2 

.30 

.7.5 

.l.'S 

Mar. 

29 

Mar.  2 

!.7.'»q 

Mar. 

29 

Alar.  2 

1.7.5 

7.00 

.nil'. 

.\pr. 

2 

Alar.  15 

.31' 

,  1 .2.5 

2  on  Tnt. 

.\nr. 

1 

Afar.  '1.5 

4.00 

11.00 

.2:>q 

.4pr. 

2 

Mar.  20 

1.00 

1.10 

.lO 

Apr. 

2 

Alar.  20 

.".■iq 

Apr. 

2 

Mar.  ‘20 

1..5n 

3.00 

.2na 

Apr. 

2 

Mar.  9 

.10 

.80 

.n.->  Tnt. 

June 

1 

Anr.  ;i0 

.10 

.25 

02i^.q 

Vnr. 

2 

Afar.  9 

1.‘2.5 

2..5n 

^1.‘r>q' 

Mar. 

31 

Alar.  1 

1.‘2.5 

5.00 

l.7.'iq 

.\pr. 

14 

Afar.  30 

3.50 

7.00 

.071  :.q 

.\pr. 

2 

Alar.  1 

.1.5 

.30 

25  Tnt. 

June 

1 

.Apr.  ;10 

..50 

1.00 

‘►.OOq 

■Apr. 

2 

Alar.  18 

1.00 

R.on 

t,25 

Apr. 

2 

Alar.  7 

3.25 

4.00 

1.2.')q 

Apr. 

2 

Afar.  '20 

2..50 

.5.00 

.05«i 

Apr. 

2 

Feb.  23 

.10 

.2.5 

1.20  S. 

Anr. 

2 

Alar.  ‘28 

1.20 

2.10 

.."On 

Mar, 

.  .31 

Fell.  '28 

.50 

1.00 

t  7"  S. 

Ang. 

15 

Aug,  II 

3.50 

3..50 

.7.5q 

Apr. 

1.5 

Afar.  15 

3..50 

5.00 

‘)  Ou 

Anr. 

15 

Alar.  1.5 

1.75fr 

Anr. 

15 

Alar.  1.5 

3.50 

7.0tt 

N.vvemliei  due  to  change  In  Dividend 
» — Payable  in  tJ.a  Funds 
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EARNINGS  DROP 
IS  REPORTED  BY 
ROB’T  MITCHELL 


Reduced  Level  of  Operations 
Cuts  1944  Net  to  $4.42  a 
Share  on  Stock 


RETAINABLE  UP 


Reflecting  a  lower  level  of  op¬ 
erations  in  all  divisions  of  com¬ 
pany  during  period,  annual  report 
of  The  Robert  Mitchell  Co.,  Ltd., 
for  year  ended  December  31,  1944 
reveals  a  sharp  decline  from  1943 
In  operating  profits  with  a  cor¬ 
responding  drop  in  taxes  and  in 
the  refundable  portion  of  the  100% 


Federal  Receipts,  Expenses 
Show  Drop  for  January 


Total  receipts  of  federal  treas¬ 
ury  during  month  of  January,  at 
$230,669,677,  showed  a  reduction 
of  $48.7  million  as  compared  with 
corresponding  month  of  1944  ac¬ 
cording  to  statement  of  the  Comp¬ 
troller  of  the  Treasury.  Total  ex¬ 
penditures  for  month,  on  the  other 
hand,  were  $33.5  million  lower  at 
$308,890,362. 


Kor  10  months  of  fiscal  year 
ended  Jenuarv  31st,  194  5,  receipts 
aggregated  $2,177,126,161  and 
were  down  over  $65  million  from 
corresponding  period  of  previous 
fiscal  year.  Here  again  drawbacks 
on  current  year  distorted  compari¬ 
son  of  figures.  Revenue  from  in¬ 
come  and  e.p.  tax  for  latest  period 


THE 

BOND  MARKET 

Quiet  Tone  Contrasts  With 
Active  Stock  Market — Pa¬ 
pers  Lose  Ground — Victory 
Thf'ees,  Dominion  Shorts  in 
Demand 


The  general  tone  of  bond  trad- 


excess  profits  tax.  There  was,  how-j  were  $17  million  greater  than  lor 


Revenue  figures  lor  January,  for  same  period  last  year  at  $1,- 
thls  year  are  affected  by  deduction' 
of  drawbacks  on  customs  import 
duties  ($6,910,596)  and  on  excise 
taxes  ($28,551,553).  Receipts  for 
month  from  income  and  e.p.  taxes 
were  $14.2  million  lower  than  in 
January  last  year  at  $152,390,141. 

Ordinary  expenditures  for  month 


ever,  a  moderate  improvement  in 
retainable  net  profit  for  year  under 
review  due  to  the  194  4  amendment 
to  the  excess  profit  tax  act  permit¬ 
ting  an  increase  in  the  standard 
profit  in  ratio  to  the  additional 


January  1944  at  $66,101,287,  in¬ 
crease  being  accounted  for  by  an 
expansion  of  over  $18  million  in 
interest  on  public  debt.  War  ex¬ 
penditures  were  $23.2  million  lower 
at  $237,475,471  while  disburse- 


capital  employed.  Retainable  netj  n'^nis  under  United  Nations  Mu- 
profit  was  $105,665  against  $94,-  Aid  Act  were  $24.8  million 

635  for  1943,  refundable  excess'  $4,721,280. 

profits  tax  was  $214,725  againstj  «ECEIPts 
.$698,492,  and  combined  retain-  j 
nble  net  profit  and  refundable  tax 
$320,390  against  $793,127.  | 

Per  share  of  capital  stock  out-l 
standing,  retainable  net  profit  was| 

$1.46  against  $1.30,  refundable  taxj 


preceding  year. 

Comparative  figures  for  month 
and  for  10-month  period  follow: 


Customs  Import  Duties — 

Jaimary  194.")  .  $12,1,35,120 

•Cess  Drawbacks  ...  6,910,596 


and  combined  retainable  net  profit'  Excise  Taxes,  SaicsV 'stamps,' Vie’.— 


and  refundable 
against  $10.95. 


tax  was  $4.42 


January  1945 
•Less  Drawbacks 


$50,871,090 

28,551,553 


Sundry  Departments 


Special  Receipts 


Operating  profit,  due  to  the  drop'  income  Tax  and  Excess  Profits 

fn  war  production,  declined  to  $l,-'Po5t  office  . 

317,279  from  the  peak  of  $3,875,- 
071  the  previous  year.  Although 
offset  to  a  minor  extent  by  a  re¬ 
duction  in  depreciation  provision 
from  $175,000  to  $30,000  (full 
amount  allowed  the  company),  this 
resulted  in  net  profits,  befqre  tax 
provision,  of  $1,256,957  compared 
with  $3,652,452  In  the  preceding 
year.  Total  provision  for  income 
and  excess  profits  taxes  accordingly 
was  reduced  to  $1,151,291  from 
$.3,557,818,  with  the  refundable 
portion  thereof  indicated  at  $214,- 
725,  against  $698,492. 

Surplus  Again  Lowered 

Payment  again  of  dividends  of 
$144,800  at  the  rate  of  $2  a  share 
resulted,  after  small  surplus  ad- 
.iustment,  in  earned  surplus  of 
$566,076  at  the  end  of  1944,  com¬ 
pared  with  $600,960  at  December 
31,  1943,  while  deferred  surplus 
represented  by  the  accumulated 
total  of  refundable  taxes  was  rais¬ 
ed  to  $1,178,649,  from  $963,924. 

After  payment  of  dividedns  and 
net  addition  of  approximately  $45,- 
000  to  gross  fixed  assets,  net 
working  capital  amounted  to  $1,- 
164,056  at  the  end  of  1944,  a  re¬ 
duction  of  $51,000  from  that  of 
$1,215,338  on  December  31,  1943. 

Year-end  current  assets  of  $2,- 
672,806  were  1.8  tim'";  current  lia¬ 
bilities  of  $1,508, <50,  while  cash 
and  holdings  of  government  bonds 
alone  aggregated  $1,189,905.  Not 
included  in  current  assets,  of 
course,  was  the  accumulated  re¬ 
fundable  portion  of  taxes  totalling 
$1,178,649. 

Commenting  on  the  year’s  re- 
Bults,  S.  C.  Holland,  president  and 
managing  director,  says  in  part; 

“It  has  not  been  possible  yet  to 
take  definite  action  to  reconvert 
any  of  your  company’s  plants  to 
peace-time  operation.  Although  two 
of  the  three  cartridge  case  plants 
were  completely  closed  at  the  end 
of  1944.  authority  to  change  over 
was  withheld  as  additional  require¬ 
ments  for  cartridge  cases  were  aa 
ticipated. 

“The  reservoir  of  consumer  de¬ 
mands  for  peace-time  goods  is 
building  up  and  when  a  switch¬ 
over  is  permissible  there  will  be 
undoubtedly  great  opportunity  for 
the  full  employment  of  your  com- 
l)any’s  resources  and  its  plant  and 
equipment,  both  of  which  are  be¬ 
ing  well  maintained.’’ 


Third  C.  G.  Invesfment’ 

Assets  Value  Expand 

Toronto  —  Annual  report  of 
Third  Canadian  General  Invest¬ 
ment  Trust  for  year  ended  Decem¬ 
ber  31st,  1944,  shows  surplus  for 
period  of  $149,411.  This  compared 
with  $136,780  for  year  previous. 
After  $114,448  in  dividends  this 
Increased  balance  of  surplus  ac¬ 
count  to  $285,745  from  $264,413 
a  year  earlier. 

Net  assets  of  the  company  had  a 
value  of  $2,815,335,''  compared 
with  $2,361,661  at  December  31st, 
3943,  an  increase  of  about  19.21%, 
after  paying  a  17%%  dividend,  re¬ 
ports  Rt.  Hon.  Arthur  Meighen, 
president  and  chairman  of  the 
board.  A  dividend  of  1814  cents 
has  been  declared,  payable  April  2. 

The  portfolio  of  the  trust  com¬ 
pany  consists  of  125  issues,  broad¬ 
ly  diversified,  with* 42%  In  pref¬ 
erence  shares  and  44.8%  in  com¬ 
mon,  97.2  per  ceij^  of  the  holdings 
being  in  Canada. 


DISBURSEMENTS 
Ordinary  Expenditure — 

Agriculture  . 

Auditor  (Jeiieral’s  Office  . 

Chief  Electoral  Officer,  Including 

Elections  . 

Civil  Service  Commissiun  . 

External  Affairs  . 

I'inanee — 

Compensation  to  Provinces  re 

Taxation  Agreements  . 

Interest  on  Public  Debt  . 

Other  Public  Debt  Charges  ... 

Old  Age  Pensions  . 

Office  of  the  Comptroller  of 

the  Treasury  . 

.Subsidies  to  Provinces  . 

Superannuation. Hctlrement  bene 
fits  and  Sundry  Pensions  . . 
General  Expenditure  (Finance 

Department)  . 

Miscellaneous  Grants  and  Con¬ 
tributions  . 

Miscellaneous  Offices  and  Com¬ 
missions  . 

Fisheries  . 

Governor  General  and  Lieutena 

Governors  . 

Insurance  . 

Justice  . 

Labour  . 

Unemployment  Insur.  Com.  , 
Legislation — Houses  of  Par¬ 
liament  and  Library  . 

Mines  and  Resources  . 

Munitions  and  Supply  (Coal 

etc.)  . 

National  Health  and  Welfare 
(see  P.  &  N.H.  for  compar¬ 
ative  figures)  . . 

National  Research  Council  . . , 

National  Revenue  . 

National  War  Serx-lces  . 

Pensions  and  National  Health 
(for  current  year  see  National 
Health  and  Welfare  and 

Veterans  Affairs)  . 

Post  Office  . 

Privy  Council  . 

Public  Archives  . 

Public  Printing  and  Stationery 

Public  Works  . 

Reconstruction  . . 

Royal  Can.  Mounted  Police... 

.Secretary  of  State  . 

Soldier  Settlement  of  Canada. 

Trade  and  Commerce  . 

Transport  . 

Maritime  Freight  Rates  Act. 
Veterans  Affairs  (see  P.  A  N.H. 
for  comparative  figures)  .. 

Total  Ordinary  Expenditure. 
Capital  Expenditure — 

Transport  . 

Special  Expenditure — 

Agricultural  Assistance  and 
Completion  of  Relief  Works 


United  Nations  Mutual  Aid 
Act,  J9i.3  and  1944 . 


Apr.  1, 1944 

Month  of 

Month  of 

to 

Jan. 1916 

Jan. 1944 

Jan.  31, 1945 

(Unrevised 

(Jan.  unrev’d 

« 

% 

( 

5,224,523 

13,308,548 

101,062,040 

12,529,156 

10,453,373 

125,660,732 

28,319,536 

57,423,728 

459,284,131 

152,390,141 

166,578,948 

1,319,306,880 

5,600,000 

5,400,000 

53..308,.559 

22,734,783 

22  284,765 

62  659,088 

226,798,1 10 

275,449, .365 

2,121,281,4.52 

3,871,4.36 

.3,319  222 

55,841,708 

230,669,577 

279,368,387 

2,177,126,161 

988,164 

744,16.3 

7  566,922 

29,771 

28,319 

301,462 

8,291 

9,533 

133,800 

37, W3 

39,622 

377,674 

149,752 

87,493 

1,743,560 

3A72,972 

9,513,364 

79,464,615 

25,437, 6, 59 

7,378,654 

267,9.3.3,417 

504.388 

521,826 

7,353,047 

4,034,262 

3,473,871 

22,289,494 

279,129 

227,934 

2,352,772 

6,817,939 

6,819,301 

14,0.39,892 

40,062 

39,712 

392,703 

50,079 

64,229 

469,317 

102,125 

102,125 

528,884 

66,211 

69,242 

633,821 

158,751 

111,294 

1,699,462 

I4,6r>i 

14,426 

179,973 

14,886 

14,215 

1.35,126 

467,62.3 

449,503 

4,6.50,828 

104,268 

90.530 

1,007,790 

1,432,563 

1,420,004 

14,336,923 

155,480 

130,504 

1,982,754 

1,070,101 

986,224 

9,590,429 

51,798 

365,377 

2,147,457 

164,785 

1,218,396 

166,446 

138,861 

789,.586 

1,662,178 

1,511,329 

16,378.941 

96,822 

30,647 

512,737 

4,558,997 

4,504.531 

4,334,64.3 

41,606  240 

6,848 

6,770 

67,377 

9,731 

9,733 

160,209 

8,531 

12  63.3 

1.50,51 4 

1,285.502 

1,331,182 

10,598,812 

18,273 

.35,687 

684,457 

607,633 

6,180,636 

72,621 

68,917 

710  522 

113.096 

1.31,668 

1,111,285 

673,.380 

521,022 

5,313,072 

1,049,757 

978,355 

10,444, .561 

579,741 

159,047 

3,961,408 

9,615,928 

53,570,828 

66,101,287 

49,002,955 

594,131,951 

68.604 

151,042 

2,366,839 

443  314 

2,941,443 

4.936,143 

237,475,471 

260,662,200 

2,679,532,921  : 

4,721,280 

29,578,215 

679,346,574 

117,026,663 


505,196,627 


50,(183,869 

69,166,767 


23,623,435 


Total  Special  Expenditure..  242,640,065  293,18  18.58  3, .363,815, 6.39  3.649,471,809 


Government  Owned  Enterprises— 
Canadian  National  Railways 
P.E.I.  Car  Ferry  and 

Terminal  —  Deficit  . a 

National  Harbours  Board — 

Deficit  . 

Non-.5ctive  . 


Total  Government  Owned 
Enterprises  . 


CHARTS 
'  IMPUCAriONS 

Coming  events  cost  their 
shadows  before  them,  let 
the  market  be  your  guide. 
Ability  to  recognize  o 
trend  is  essentiol  to 


Follow  the  "M"  line. 


664,874 


9,082,840 


Other  Charges — 

Cons.  Fnnd-Miscellaeous.... 

Grand  Total  Expenditure... 

Canadian  National  Ra''ways — 

Loans  and  Investments — 

Financing  Act  . 

Temporar.v  T.oan  . 

Purchase  of  Rail.  Equipment 

Refunding  Acts  . 

Advances  to  Province  of 

Saskatchewan  . 

Government  of  the  Union 
of  Socialist  Soviet  Republics 
Export  Credits  Insurance 

Corporation  . . 

Municipal  Assistance  Impro¬ 
vement  Act  . . 

National  Harbours  Board  .... 

National  Housing  Act  . 

.Soldier  Settlement  of  Canada 
Village  of  Dawson  Cr..ek . 

Total  I.oans  and  Investments  2,6.30,527 
•  Revenue  :  This  is  the  net  figure  after  drawback  payments  to  the  Depart¬ 
ment  of  Munitions  and  Supply  by  the  Department  of  National  Revenue,  covering 
collections  during  the  perio<i  October  1,  1944  to  December  31,  1944.  a;  follows 

Clistoms  Impotd  Duties  .  $  6,91fl,.596.40 

Excise  Taxes,  Sales,  etc .  38,551,,553.60 


were  about ‘$2'o~  mTnion'Tess''Vhanl ‘“8  quieter  and  less  active 

'  than  in  recent  weeks,  with  some 
319  306  880  |  evidence  of  the  preparations  al- 

Ordiii’ary  ‘  expenditures  for  lO^ea^y  month’s 

months,  at  $594,131,951  are  up!V‘ctory  Loan  drive.  Diminished 
about  $93.3  million  from  samel  activity  in  the  bond  market  was 
period  of  last  year  with  interest  on  ^*4  pointed  contrast  to  the  good 
public  debt  higher  by  $72.5  mil-  showing  recorded  on  both  Can- 
lion  at  $267,933,417.  War  expend!-!  exchanges.  High- 

tures  were  down  about  $354  mil-!  for  the  most  part  held  firm, 

lion  at  $2,679,532,921  while  dls-!  corporation  bonds,  especially 
bursements  under  U.N.  Mutual  Aid!  4^®.  P^Pefs,  were  considerably 
Act  Wfare  about  $92  mllUon  greater  |  .  ,  .  *  j  *  ... 

at  $679,346,574.  Grand  total  of  Dominion  shorts  and  Victory  .i’s 
expenditures  for  10-month  period,  i demand,  and  traded 
at  $3,961,724,600,  were  $190  mil-i  4"  /^Ir  volume. 

Hon  lower  than  for  same  period  of  **1  the  provincial  group,  Quebecs 

'  were  strong,  m  view  of  the  well- 
received  recent  issue  in  New  York; 
the  3’s  in  particular  were  higher 
and  active.  Maritimes  and  Prairies 
were  unchanged:  Saskatchewans 
were  easier. 

Among  the  losses  chalked  up 
in  the  papers  section  were  Consol- 
idateds,  off  about  half  a  point; 
Browns,  about  a  point  lower;  and 
138,155,332 1  Abltibi,  Which  eased  al>out  a  half. 

Donnaconas  gained  half  a  point  on 
light  trading. 

Rails  held  recent  levels;  utilities 
were  dull  and  quiet;  industrials 
were  moderately  traded. 

Among  recent  financing  is  noted 
the  new  issue  by  the  Granby  School 
Commission  of  $260,000  In  3  and 
314  per  cent  debentures.  Maturing 
serially  from  1946  to  1965,  the 
debentures  cost  the  Commission 
$101,045,  which  puts  them  on  a 
3.08  per  cent  basis.  Proceeds  of 
the  issue  will  be  for  school  capital 
expenditures. 

¥  *  V 

Local  observers  were,  to  put  It 
mildly,  surprised  that,  according 
to  an  Ottawa  story,  the  minimum 
objective  for  the  Eighth  Victory 
Loan  ha43  been  set  at  $1,500,- 
000,000.  It  had  b^en  anticipated 
that  the  objective  would  be  In¬ 
creased  not  more  than  $50,000,000 
above  that  of  the  Seventh  Loan, 
or  $1,350,000,000.  With  a  min¬ 
imum  objective  set  at  $1,500,000,- 
000,  apparently  the  Goverirment 
looks  for  final  subscriptions  ag¬ 
gregating  11.6  to  $1.7  billions.  At 
the  same  time  it  is  understood 
that  $105,000,000  in  domestic-pay 
2’.s,  maturing  March  1.  were  paid 
oft  out  of  treasury  funds.  Initial 
organization  meetings  for  the 
Eighth  Victory  Loan  drive  were 
held  in  the  past  few  days. 

¥  ¥  ¥ 

Again:  we  hear  the  suggestion 
put  forth  that  Minnesota  and  On¬ 
tario  Paper  may  soon  call  its  6 
per  cent  first  and  collateral  mort¬ 
gage  Income  bonds,  due  Jan.  1, 
1960;  call  price  is  par;  accrued 
Interest  in  IT.S.  funds.  Bonds  are 
callable  any  time  oit  30-day  notice, 
in  whole  or  in  part;  it  is  assumed 
that  May  1  would  be  the  call  date, 
when  the  5  per  cent  interest  pay¬ 
ment  for  1944  falls  due.  It 
held  unlikely  that  this  will  In¬ 
volve  a  refunding  issue  In  Canada; 
possibly  some  50  per  cent  of  the 
outstanding  bonds  will  be  retired 
from  cash  resources,  and  the  bal¬ 
ance  from  the  proceeds  of  a  small 
issue  of  low-coupon  medium-term 
bonds  on  the  U.S.  market.  At  the 
Close  of  1944  $6,600,000  of  this 
issue  was  outstanding,  $500,000 
having  been  redeemed  November 
4,  1944. 

¥  ¥  ¥ 

A  refunding  operation  In  con 
nectlon  with  International  Paper 
of  Newfoundland  1936,  1939  and 
1940  series,  4(4 ’s  and  5’s  of  1968 
outstanding  to  about  $7,000,000 
now  seems  possible  in  near  fut¬ 
ure.  according  to  reports  in  bond 
circles.  There  seems  to  be  good 
reason  to  believe  that  interested 
parties  have  been  looking  into  the 
situation,  and  undoubtedly  a  sub¬ 
stantial  savings  could  be  effected 
in  the  refunding  operation 
¥  ¥  ¥ 

Kingston  Elevator  Co.,  Ltd.,  ad¬ 
vises  holders  of  6%  20-year  first 
mortgage  sinking  fund  gold  bondi 
series  of  1950  that  all  of  the  out 
standing  bonds  of  the  company  of 
that  series  will  be  redeemed  at 
102%  of  principad  amount  togeth¬ 
er  with  interest  accrued  to  the  re¬ 
demption  date,  on  May  1,  1945. 


7.247,895 

283,970 

75,366 

376,4.31 

1,361,225 


83,533,450 

195,440,624 

7,866,073 

20,387,346 

2,132,366 

14,043,978 

384,508 

550,367 

531,385 

757,887 

1,315,732 

181,009 

131,.351 

4,436,300 

837,601 

13,669,765 

1,967,423 

8,786,786 

1,894,591 


813,167 

14,406,265 

292,863 


45,214.06.3 

36,964,233 

65,385 

97,610 

170,292 

9,868,488 


5,686,405 

677,996 

7.35,237 

5,022,910 

9,622,126 

3,777,938 


501,850,709 

2,167,353 


28 .510, ,572 


.587,604,614 


47,000 

38,000 

520,130 

87,5.38 

490,402 

436,000 

63,400 

579,031 

47,000 

.38,000 

1,107,071 

1,078,431 

33,404 

13,402 

•  ,30.3,098 

224..5;)2 

308  890,362 

.342,387,2.58 

3, 961, 721, .599 

4.154,792,836 

642,962 

1,038,13.5 

1,907.702 

2.1.51.5 

50,000 

1,2.50,000 

593, non 

1,540,401 

2,et  0,888 

19,.566  365 
91.684.060 

11,577,250 

55,543 

14.684 

72.129 

924,230 


35,498 

283,028 


16,468,852 


1,000,600 

55,545 

14,684 

690,00.3 

6,177.0.50 

9,198 


1.30,687 

149,607 

629,466 

53.3,751 


4,287,251  137,95.3,780  24.604,.305 


Waekly  Service— Triol  Period 
Three  Months  $10.00 
with  extension  privileges. 

The 

Chart  and  Market 
^Service  Inc. 

614  St.  Jsmci  St.  West,  Montrcsl 
Phone  PLilcsu  8171 


of  $426,118,  the  balance  of  $115,- 
740  took  surplus  up  to  $963,432. 

In  changing  portfolio,  profits  of 
$319,708  were  made  and  added  to 
capital  surplus  distributable  which 
now  stands  at  $3,900,000.  The  port¬ 
folio  consists  of  180  individual  Is¬ 
sues  divided  as  follows:  Bonds  and 
debentures,  6.4  per  cent;  preferred 
stocks,  44.6  per  cent;  banks  and 
trust  companies,  3.2  per  cent  and 
common  shares  45.2  per  cent.  The 
situs  for  the  stocks  is  98.41  per 
cent  Canadian. 


Porl-folio  Value  Of 

C.  G.  Investments  Up 

Toronto — Annual  report  of  Can¬ 
adian  Geiieral  Investments  Ltd. 
for  year  1944  shows  value  of  com¬ 
pany’s  portfolio  at  the  end  of  the 
year  at  figure  of  $10,900,000,  an 
excess  of  $3,000,000  over  book 
value.  After  deducting  15  cents  a 
share  for  dividends  paid  on  Janu¬ 
ary  15,  1945,  as  well  as  expenses 
and  liabilities  of  1944  and  adding 
accrued  interests  and  dividends, 
these  assets  had  a  value  of  $11,- 
000,000  compared  with  $9,300,000 
a  year  earlier.  This  represented  an 
increase  of  18.5  per  cent,  or  $1,- 
700,000,  after  dividends.  Net  li¬ 
quidating  value  of  600,589  shares 
of  $5  par  value  increased  during 
the  year  from  $15.41  to  $18.26  a 
share. 

Net  income  from  Interest  and  di¬ 
vidends  amounted  to  $551,698, 
compared  with  $517,948  in  1943. | 

Total  expenses  amounted  to  $27,- 

143,  or  less  than  one-half  of  1  perl  mission  was  101.045,  which  is 
cent.  After  income  tax,  net'  profit!  3.08  per  cent,  basis.  Proceeds  of 
for  1944  was  $542,158  against  the  issue  will  be  used  for  school 

$607,948  is  1943.  After  divldeiuU  ezpenditureo. 


Granby  S.C.  Issue  Is 

Sold  To  Wood  Gundy 

Announcement  was  made  this 
week  that  a  new  Issue  of  $260,000 
3  per  cent,  and  3  (4  per  cent,  deben¬ 
tures  of  City  of  Granby,  Quebec, 
School  Commission,  had  been  sold 
by  tender  to  The  Wood,  Gundy  Cor-  ! 
potation.  ; 

The  new  debentures  are  to  ma¬ 
ture  serially  from  1946  to  1965, 
and  the  price  to  the  School  Corn- 


Man  if  oba  Gets  Lower 

Rates,  Treasury  Bills 

Winnipeg — Premier  S.  S.  Garson, 
as  Provincial  Treasurer,  announc¬ 
ed  that  his  government  has  negoti¬ 
ated  renewal  for  one  year  of  $5,- 
299,078  in  treasury  bills  of  prov¬ 
ince  at  a  lower  rate  of  interest. 

The  rate  has  been  reduced  from 
2V2  to  1%  per  cent,  a  saving  to 
the  province  of  $6,238  per  annum. 
The  bills,  held  by  eight  chartered 
banks,  matured  February  22. 

The  loan,  represented  by  the 
treasury  bills,  originated  In  1932 
when  the  banks  assumed  the  prov¬ 
ince's  liability  to  depositors  of  the 
provincial  savings  office,  now  de¬ 
funct.  The  original  rate  was  5%% 
and  It  has  been  progressively  re¬ 
duced  since  193  4.  Repayment  of 
the  loan  was  guaranteed  by  the 
Dominion. 

“The  reductions  In  Interest  rates 
are  tangible  proofs  of  the  value  ofj 
Manitoba’s  sound  financial  policy.’’! 
Mr.  Garson  told  the  House.  He  paid: 
tribute  to  the  co-operation  of  thei 
banks  and  the  Dominion  Govern- j 
ment  In  ntgotlatlons  leading  to  re-; 
new'al  of  the  bills.  The  principal 
of  the  loan,  originally  $12,442,400, 
has  been  reduced  by  $7,143,321. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approiian  and  Valuators 
Estates  Managed 
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PROGRESS  SHOWN 
BY  MONTREAL  LIFE 

President  Earle  Forecasts  Big 
Building  Boom 'and  Says  Life 
I  Insurance  to  Help 

At  the  annual  meeting  of  the ' 
Montreal  Life  Insurance  Company,  ; 
the  president  Arthur  P.  Earle  fore-} 
cast  a  large  scale  residential  build- 1 
ing  programme  in  Canada  during  | 
the  first  five  post-war  years.  He  | 
pointed  out  that  the  life  insurance  j 
companies  wei-e  prepared,  tbrongb  j 
loans  to  home  builders,  to  take  full 
part  in  this  pi-ogramme  and  would  1 
do  mticli  to  increase  employment  i 
and  promote  prosperity.  Mr.  Earle  j 
referred  to  the  intimate  relationship 
between  the  Insurance  companies! 
and  their  policyholders.  Tbi-ougb 
loans  by  these  companies  liomes ' 
were  built,  farms  purchased  and  I 
'  businesses  established.  Complete 
i  family  protection  was  afforded  i 
through  insurance  and  annuity  con-  : 
tracts.  The  life  companies,  through 
trained  representatives,  render' 
courteous  and  friendly  service,  as 
well  as  sound  economic  advice  on  ! 
insurance  investments  to  over  four  | 
million  Canadian  citizens.  | 

The  report  of  the  Montreal  I.Ife  j 
indicates  that  the  company  had  a 
highly  satisfactoi-y  experience  in  I 
1944.  There  was  a  record  gain  of! 
Insurance  in  Force,  this  item  now  I 
standing  at  $79,242,455.  Total} 
Assets  increased  $1,224,462.  to  j 
$12,628,629.  During  the  past  year' 
the  Company  purchased  $1,550,000.  I 
of  Victory  Bonds.  Net  Premium  In- j 
come  of  the  Montreal  Life  in  19  44  } 
was  $1,929,606.  and  interest  from  ' 
investments  was  $544,064.  The' 
average  rate  of  Interest  earned  on 
investments  was  4.83  per  cent.  I 
Despite  a  large  number  of  war 
claims,  the  mortality  experience  was  i 
favoi'able.  Notwithstanding  the  in- i 
creased  .tempo  of  the  fighting  in 
Europe,  Mr.  Earle  stated  that  no' 
fears  were  entertained  as  to  any ; 
adverse  effect  on  the  life  insurance  ' 
companies.  He  pointed  out  that  all 
policies  issued  since  the  outbreak 
of  hostilities  contained  a  protecting 
clause  limiting  the  benefits  payable  ; 
if  death  occurs  outside  Canada,  to 
the  return  of  premiums  paid  with  I 
three  per  cent  interest. 

The  Improvement  in  economic 
conditions  has  brought  about  sub¬ 
stantial  decreases  in  policy  loans, 
there  being  little  demand  for  such 
loans  at  the  present  time.  The  im¬ 
portant  part  played  by  the  life  in-' 
surance  companies  in  war  financ¬ 
ing  is  attested  by  purchases  by  such 
companies  of  War  and  Victory 
Bonds  for  a  grand  total  of  $1,150,- 
000,000.  The  companies  are  com¬ 
mitted  to  all  out  aid  to  the  Govern¬ 
ment  in  a  vigorous  prosecution  of 
the  war  to  a  successful  conclusion. 


Expansion  Reported 

By  Central  Trust  Co. 

Saint  John,  N.B.  —  The  annual 
financial  statement  of  The  Central 
Trust  Company  of  Canada,  pres¬ 
ented  to  the  shareholders  at  the 
meeting  in  Moncton,  N.B.,  showed 
that  after  allowing  fqr  full  costs 
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of  management,  depreciation  and 
divideirds  totalling  $10,285  the 
balance  carried  forward  was  $34,- 
873,  an  Increase  of  •fl.673. 


Statement  of  assets  and  liabil¬ 
ities  shows  total  assets  at  end  of 
year  to  amount  to  $7,907,502,  an 
increase  of  $1,123,560. 


^M-ilner,  Ro)S.S  &  Co. 

Members  The  Toronto  Stock  Exchange 
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o  Accounting  reconds  —  up-to-the- 
minute,  useful  recortds — have  assumed 
a  role  of  major  importance  in  the 
successful  operation  of  any  business  . . . 
large  or  small. 

National  Accounting  -  Bookkeeping 
Machines  for  years  have  met  the  re¬ 
quirements  of  business  in  producing 
these  records  quickly.  Their  operat¬ 
ing  features  make  possible  fast,  easy 
operation  which  offers  a  simple  solu¬ 
tion  to  operator  replacement  prob¬ 
lems  .  .  .  permits  high  production 
records  .  .  .  produces  reliable  up-to- 
the-minute  figures  .  .  .  and  accom¬ 
plishes  this  efficiently  and  economic¬ 
ally 


National  builds  many  types  of  ac¬ 
counting-bookkeeping  machines  .  .  , 
some  for  specific  applications,  others 
for  general  bookkeeping.  There  are 
typewriting  -  bookkeeping  machines, 
posting  machines,  control  machines, 
analysis  machines,  payroll  machines, 
window- posting  machines,  check¬ 
writing  and  signing  machines,  proof 
machines,  listing  machines  —  each 
built  to  give  the  best  possible  results 
at  a  minimum  of  cost. 

These  machines  are  all  available  to 
business  and  industry  through  prior¬ 
ities. 


Wherever  records  are 
kept  or  money  is  handled 
—  there  is  need  for  a 
National. 


O/fjotioTuU 
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MASSEY-HARRIS  |  The  Ottatva  I  Ambassador  Reports  JANUARY  GAIN 
NET  EXPANDS  ON  Blotter  France  In  Critical  State  BRAZILIAN  NET 


LOWER  PROFITS 


Contraction  in  Operating  In¬ 
come  Offset,  But  Reduced 
Depreciation  and  Tax  Cut 

$1.10  ON  COMMON 


Thp  neerlF  of  France  today  are  ferials.  Kven  when  raw  materials  Monthly  Eaminffs  Exoansion ' 

Aniiouiuement  was  made  dtiiing  colossal  but  the  French  people  can  are  available,  many  cannot  resume  n  ^ ’  u  I 

past  week  by  Hon.  C.  D.  Howe,  .Min-  and  will  overcome  them  it  accorded  work  because  their  machinery  Is  so  Contuiues,  but  ExpenMS 
ister  of  Reconstruction,  of  appoint-  sympathy  and  understanding  by  run  down  that  it  would  not  last  a  Gaining  on  Costs  | 

mont  to  his  new  department  of  other  nations,  Jefferson  Caffery,  month.  The  Germans  used  it  to  the  _ 

senior  officers.  Many  of  the  ap-  f.s.  Ambassador  to  France,  states  maximum  and  seldom  replaced  a  p:  .  month  of  tho  fiirronf 

pointees  have  served,  and  will  con-  in  a  signed  article  in  the  April  worn  part,  ft  is  only  because  of  the  saw  a  continuance  of  steady  month- 

timie  to  serve,  under  Mr.  .Howe  in  issue  of  The  American  Magazine,  careful  hu.sbandry  and  resourceful-  ly  increases  in  earnings  of  Brazilian 

his  wartime  Hepartment  of  Muni-  io  clarify  conflicting  reports  ness  of  the  French  workers  that  fraction,  Light*  Power  Co.,  Ltd. 

tions  and  Supply.  that  liberators  found  men  and  wo-  any  of  it  continues  to  run  at  all.  official  report  on  earnings  for 

John  R.  Baldwin  of  the  Depart-  tnen  in  France  well  fed.  smartly  ‘'With  a  shortage  of  machine  month  of  January  reveals, 

meni  of  Kxlernal  Affairs  has  been  j  clothed,  and  workers  liberally  paid,  tools,  and  machinery  in  a  woeful  Figures  give  evidence,  however. 


First  month  of  the  current  year 
saw  a  continuance  of  steady  month¬ 
ly  increases  in  earnings  of  Brazilian 


TABLE  OF  GROWTH 


Annual  report  of  Massey-Harris  Kxlernal  Affairs  has  been  clothed,  and  workers  liberally  paid,  tools,  and  machinery  in  a  woeful  Figures  give  evidence,  however, 

Co.  Ltd.  for  fiscal  year  ended  No- 1  3|.pQjotp(i  secretary  of  the  Cabi-  nnd  France,  herself,  damaged  com-  state  of  disrepair,  French  industry  ol  a  contraction  in  spread  between 

veniber  JOth,  1044,  shows  a  rednc-|  net  Coinniittee  on  Reconstruction  paratively  little  from  a  material  or  cannot  reproduce  itself.  It  must  increase  in  gross  earnings  and  ex¬ 
lion  of  .*1  million  in  operating  in-  which  in  addition  to  .Mr.  Howe  in-  moriil  standpoint  by  four  years  of  took  for  machinery  abroad.  And  panslon  in  operating  expenses,  wdth 

.  •,  cltides  Finance  .Minister  TIsley,  German  o,''cupation.  Ambassador  tt  cannot  approach  normal  produc-  fPsult  that  gain  in  net  earnings  as 

come  and  of  Ll.’S.OOO  m  iinesi-  Mi„ister  MacKinnon,  Jus-  Caffery  has  given  to  The  American  tion  nntil  it  gets  it.  The  total  in-  ‘compared  with  same  month  last 

inent  income  as  compared  with  pre-  jiiiiis.ter  St.  Laurent.  .Magazine  the  first  authentic  state-  dnstrial  production  index  for  below  the  average 


1914  $ 
1924 
1934 
1944 


85,769 

758,485 

1,304,331 

2,473,670 


Insurance 
in  Force 
$  4,494,859 
28,023,812 
37,266,461 
79,242,455 


I  237,599 
2,533,919 
5,563,546 
12,628,629 


inent  income  as  compared  witli  pre-  jiiiiis.ter  St.  Laurent, 

ceding  year  more  than  offset  by  addition  to  liie  Deputy  Min- 

reduced  write-off  to  depreciation  ister.  R.  A.  C.  Henry,  whose  ap- 
and  amortization  and  a  fairly  wide  point ment  was  previously  announc- 
j.  r.  r.  * Q V  von „ i '  f  0 •  otliec  Rccoii.-t fuc t loH  Depart- 


.Magazine  the  first  authentic  state-  dustrial  production  index  for  .'‘‘'f"’  w-as  well  below  the  average 
ment  from  a  government  official  France  in  November  has  been  for  1944.  ! 

on  the  plight  of  that  country.  roughly  estimated  at  not  more  than  Gross  earnings  from  operation  in  ; 

France's  industry  has  been  ruin-  '>0  per  cent  of  the  19.'tS  level,  as  January  are  reported  at  $5.002,90.'(  , 
ed,  her  shipping  stripped,  reports  against  an  estimated  S.'S  per  cent  increase  of  $43S.8.'>0  I 

the  Ambassador  who  savs  that  in  194.3.  oyer  figure  for  corresponding  month  | 


drop  in  income  and  e.p.  tax  require-,  Ambassador  who  says  that  in  194.3.  T^TV'^UemingT”^^^^^^^^ 

ments.  As  a  consequence,  net  earn-  assistant  to  the  I';'*'.'’ nT  H?'*’"'?  j"  <he  French  government  eve,-;  show  an  expansion  of  '$315,-! 

ings  alter  all  charges  for  year  I  Minister— W.  J.  Bennett,  who  holds  r’l"-'*'  a^my  engineers  are  ftr.a  and  net  earnings  for  month,  j 

der  reiiew  are  sliown  at  eqniva- ;  fi,p  same  post  in  the  Munitions  and  ispidly  restoring  imiiortant  lines  accordingly  show  a  gain  of  only 

lent  of  . 1 1.1  0  a  share  on  ontstand- j  Supply  Department.  because  of  the  destruction  of  trans-  .nnd  bridges,  total  freight  move-  .«]  22.898  over  January'1944  figure 

1.,.-  loi'tov  nvp.rpvrpfi  ...  .  portation  facilities.  ments.  commercial  and  mililarv.  as  at  S2.4fi7.427. 


lent  of  .|1.10  a  share  on  ontstand-j  Supply  Department. 


ing  common  stock  (after  preferred 
dividends)  as  against  98  cents  a 
share  for  preceding  year. 


Supply  Department.  oeeause  or  rne  nestruciion  or  trans-  .nnd  bridges,  total  freight  move-  .«]  22.898  over  January'1944  figure 

,  V.  ,  (■  1  portation  facilities.  ments,  commereial  and  military,  as  at  $2,467,427. 

Diieetor-General  ot  war  suiplus  ..T,,e  industrial  situation  in  t  write,  have  reached  onlv  28  per  Gain  in  net  for  month  Is  eqiiiva- 
— ,1  H.  toimei  iiiotoi  \e-  is  most  critical.”  reports  re„|  of  the  average  ear  loadings  lent  to  about  1  %  cents  a  share  on 

nicies  controUrr  and  now  also  clKur-  Anihassador  Caffery.  “France  has  ard  42  per  cent  of  train  movements  outstanding  common  stock  of  com- 


Revived  Demand  For 

Mortgage  Loans  Seen 


he  i'nitcdM^'''’on'ersion-  H.  J 


botli  in  Canada  and  in  the  I'liitca 
States. 

.  tKMlS  ill 

Qperiiline:  income  for  latest  fis- 
ral  year  amounted  to  $7,578,024, 
down  from  $8,572,058  for  preced-  y^-,,  1 
ins:  year,  while  investment  income  iJirect 

■was  $225,078  as  compared  7^ 

$2,55,288.  Appropriation  for  pen-  '^7 


.,ia(.i,|ber  shipyards  are  destroyed  and  rubber''  steel . chemhals  '''  annual  meeting  of  the  I  wrn VE  -  -  fviwn  I KBAL  I 

she  could  not  move  raw  materials  nj^riciiltural  ni’achiner’v.  fertilizer,’  Montreal  Loan  and  Mortgage  Co..  '  . — '  ■  » 

to  lie  yards  anyway.  ,  fafs'atul  soap-  Bolton,  president  of  the 

“In  France  today  it  is  estimated  Lu  ...v.  ,  ,  ‘  ,  company,  stated  that  mortgage  In-  ' 

that  there  arc  600,000  unemployed  opif  c„ffipip„pv  or,,!  hpr  npT.-pv  forest  and  property  rents  had  been  n-hat  higher  rates  on  their  building  i  Bolton,  E.  Greville  Hampson  and 

wnrlovc  invl,,  H I  n  rr  '1110  110  0  fn,-  tha  SUllICieilCy  300  lltC  lOW  CF  _ . _ .n., _ j  , _ _ _ ,  _ . _  tt _ , _ .  v,  . , _ _ 


HIGHLIGHTS  OF  1944  REPORT 

A  record  gain  of  Insurance  in  Force. 

A  large  increase  in  Total  Assets. 

A  favourable  mortality  experience. 

A  high  rate  of  interest  on  investments. 

% 

Substantial  profit  earnings. 

A  record  enhancement  in  market  value  of  securities. 


MONTREAL  LIFE 

INSURANCE  COMPANY  *The Frhndlii  Companf 
HEAD  OFFICE  -  -  MONTREAL 


she  cculd  not  move  raw'  Tnaterialr, 


who  holds  liieh  posts  in  the  Muni-  ccuia  not  move 
tions  and  .Supply  Department  in-  yards  anyway, 

eluding  that  of  co-ordinator  of  pro-  i^rance  today  i 


Director-General  of  Air  Develop-  including  300,000  for  the  p'roduce  part  of  the  wealth  of  nnusually  well  paid  up  In  1944  and  loans,  provided  they  could  get  more  Herbert  Raine  were  re-elected.  The 

ment  -R.  A.  C.  Henrv,  also  Dop-  urea  alone.  There  no  doubt  world.”  recent  months  a  new  demand  elastic  terms  of  repayments  than  officers  and  board  of  directors  for 

""'I  "ot  make-l"k  Tl.e~Ti;;ncial  Times  readies  a  bTye7s”T^:si^nLY^e^\It^^^  they  could  get  elsewhere.  Outlook  the  current  year  are  W.  Ernest 

Tidii.-jort  Boaid.  program  of  the  government.  .  The  Unancial  Times  reaches  a  who  desired  to  refinance  their  pur-  for  1945  was  mildly  optimistic  and  Bolton,  president;  E.  Greville 


Paris  area  alone.  There  no  doubt  world  ” 

would  be  many  more  if  it  were  ' _  for  mo 

not  for  the  part-time  make-work  ^he  Financial  Times  reaches  a 
program  of  tlie  government.  •  ,  ,  .  .  who  de 

“.Most  of  the  factories  not  put  class  of  people  who  are  interested  phases. 


Sion  ’fund  was  nearly  doubled  at  Transport  Board.  program  of  the  government.  .  F'‘"«"cial  Times  reaches  a 

$262,000  as  compared  w'ilh  $i:!.",,-  Co-oi aiiiator  of  Resources  De-  “Most  of  the  factories  not  put  class  of  people  who  are  interested 

000  (f;i  (  oiiiitod  for  in  directors’  VP-  velopment  -  A.  Mackay,  presi-  out  of  operation  by  bombing  have  In  nnd  able  to  buy  investment 

port  by  extension  of  retirement  dent  of  the  Canadian  Institute  of  been  closed  for  lack  of  raw  ma-  secnritics.  ' 

benetits  to  all  employees  of  com-  .Mining  and  Metallurgy. 

pany,  salary  or  wage-earner,  in  Artiiig  Co-ordinator  of  Control — -  ^  ^  ~~~ 

Canada  or  outside  of  Canada — ex-  j.  r;.  Godsoe,  cliairnian  of  the  War- 

eept  in  eoiintries  where  there  is  time  liulustrie.s  Control  Board  in 

roinpar.able  national  social  scctir-  the  .Munitions  and  Supply  Depart-  11 

Ity  legislationt,  depreeiatioii  and  inent.  H 


Builders,  too,  he  said,  have  Improving. 


he  expected  business  to  continue  Hampton,  vice-president;  directors. 


W.  B.  Blackader,  Ross  R.  Hutchl* 


shown  a  disposition  to  pay  some- 1  The  retiring  directors,  Ernest  I  son  and  Herbert  Raine. 


amortization  "''ite-off  is  down,  Di.pctor-Geiieral  of  Research  and 
$.!',l.o0(i  at  $92i.b.''T;  in\ (’iitory  jievciopiiieni  -  -Dr.  C.  J.  Mackenzie, 
reserve  $60.nnn  higher  at  $.inn.-  ,.,,ainiian  of  the  National  Research 
000  and  contingency  resewp  down  Council, 
at  .<200.000  from  $.303.88.3.  Income  „ 

and  e.p.  tax  lequireMienls  show  a  _  Ibcec  ol- General  of  Economic 
drop  to  .$1.10(1,00(1  from  $.3.(i2.3,-  Rcseauli  IX.  U.  .3.  Mackintosh, 
000  in  previous  year.  f  '«  the  Deputy  Miti- 


and'e.p'.  tax  l  equireMienls' show  a  L 

drop  to  .$1.10(1,00(1  from  $.3.(i2.3,-P^'’^'!‘"/''  -V  ’  . " '  tt  ’’ 

000  in  previous  year.  '«  the  Deputy  Min¬ 

ister  ol  I'inance  while  on  leave 
.Vfler  all  these  charges  and  ap-  j|,(.  ptaft  of  Quppn's  Ilnivers- 

liropriat ions,  net  earnings  for  ycai  jjiv 


under  review  anioiinted  io  $I.4i:!,-  ,,  ...  t  •  ,  ,, 

.396.  and  showed  an  increase  of  H'’S'ooal  Coun- 

nearlv  .8  1(.(..0(h.  over  preceding  '  '‘"7'  'l"'p'tor-general 

vpar.  n-Pferred  dividends  of  $6(11,-  "><' o'  liianieiK,  siipply  and  equip- 

495  left  sncpliis  of  $S0S,9O|  as  'X'"-. Munilioiis  and  Sup- 
compared  with  $717,861  year  be-  n>ui  nieti  . 

Labor  Aoviser — H.  Carl  Golden- 
UorkiiiR  Capital  Cp  bin g,  director-general  ecenomics 

and  still i.“t ICS  branch.  Department 
In  the  balance  sheet,  current  of  .Munitions  and  Supply. 

?ets  are  shown  about  $1.S  mil-  liaison  officer  to  the  Depart- 


assets  are  shown  about  $i.S  mil- 


lion  higher  than  at  end  of  previous  ^ 

fiscal  year  at  .|37. 198,001  while  pointed. 


current  liabilities  are  up  nearly 
$800,000  at  $9,638,093.  Net  work¬ 
ing  capital  at  end  of  year  under 
review,  accordiii.gly.  Is  higher  liy 


To  Investigate  Rental 
.Xniiouncement  is  made  by  Don¬ 
ald  Gordon,  cliairnian  of  tlie  W’ar- 


practically  $1  million  at  $27,559,- 

Cash  Is  shown  about  $730,000 

bi.gher  than  at  end  ot  previous  year  Aff.ij,.!  n  7 

me  rno  i  *  i  iti-  *•  ciiULs  Affuirs  Department  at  $412 
at  $.-,.918  59.!.  but  lioldii.gs  ol  gov-  ^  ^  previously 

rri.ment  bonds  are  down  over  $1  ^  ^vindson 

niilhon  at  .$.5,466,608.  iiveiifories  informed  Mayor 

•’  -^'-'I’lir  Reauine  of  Windsor,  who 

at  $20,034  125.  Among  liabilities  investigation  be 


bank  loans  show  an  increase  of  I  made,  of  the  opening  of  the  In- 

ahout  $450,000  at  $1,0.56,468;  pay-ljuiryi 


ables  are  nearly  $2  million  greater  cental  price  ceiling,  approv- 

at  $6,825,069:  while  tax  reserve  isL,(i  ,,y  Board,  previously 

about  $1,650,000  lower  at  $l,i  had  Iilcii  fixed  when  the  entire 


Regular  Sales  Gained 


buiidiiig  was  leased  at  $90  a  month 
to  a  man  now  in  the  R.C.A.F.  who 


Tn  presenting  the  report,  .Tames  had  oix'iatcd  a  restaurant  on  the 
S.  Duncan,  president  of  comiiaiiy.  ground  floor  and  used  the  upstairs 
states  that  sales  duviiig  the  year  of  as  living  quarters, 
the  rompaiiy's  regular  line  of  farm  Officials  of  the  Veterans’  Affairs 
machinery  Increased  substantially |  Department  said  they  had  no  re- 
as  a  result  of  modification  of  the  sponsibtlity. 
governmental  restrictions  on  pro-  i/i  i/t  ^ 

diiction,  but  war  work  was  veduc-  Canadian  Car  Plant 

ed  due  to  the  comnletion  of  cer-  A  A  L  n 

la'll  contracts  and,  insofar  as  Cici-  At  AlUhcrSt  PrOOlOIII 

ada  is  concerned,  to  the  need  for  - — 

reconversion  of  Hie  company's  Halifax.  —  In  conference  with 
plants  to  farm  niacliinery  produc-  members  of  the  Board  of  Trade 
tion.  Hie  demand  for  wliicli  lias U'lvic  aiiHiorities  and  industrial 
been  taxing  the  capacity  ot  the  l(eads  at  Amherst,  N.S.,  L.  McCoy, 
company’s  factories.  I  -^lonti'eal  general  manager  of  The 

Company’s  standard  profits  have  I ‘-’“If  foundry  Co., 

not  vet  been  determined  and  it  is  -‘'“‘J  company  will  efnestly 

pointed  out  the  taxation  figures 

shown  are  without  any  deduction  '’f.  Amherst  in  operation 

of  the  post-war  refund  Net  oxnen-  <  ».ere  may  have  to  be 

...  *  .  ,,  _ _ some  reduction  in  the  number  of 

ditures  during  1  i  kAn  employees,  eventually.  To  do  this, 

assets  amounted  to  {93n.^h4,  and  ^^,,1  cooperation  of  gov- 

directors  fso  appioved  t  c  citizens  would  be 

structionofancwmeclianmalf(3iin-|,^.pgg^g,.y 

dry  at  Brantford.  Out.,  which,  it  material  from  the  Amherst 


expected,  will  be  completed  this  ,j,ills  Is  for  Maritime  In- 

^  Urcsts,  the  rest  going  to  Upper 

Coiicern^On  Tanlf  Canada  in  competition  with  roll- 

Renioval  during  the  year  of  all  jug  mills  there, 
duties  on  the  importation  of  farm  Following  a  personal  survey  of 
machinery  into  Canada  is  noted,  the  plant  -Mr.  McCoy  had  a  con- 
and  the  report  says  that  manage-  fereiice  with  Premier  MacMillan 
ment  ernnot  but  iie  apprehensive  of  and  other  members  of  the  provin- 
the  position  in  which  the  Canadian  cial  cabinet. 

Industry  will  he  pla’ced  in  the  more - 

highly  competitive  era  that  cer-  "Pefg"  Interested  In 
tainly  lies  ahead.  Of  the  outlook,  ^  I  D’  I  * 

the  report  says  that  the  production  Venezuela  npe  Line 

of  urgently  needed  farm  macliin-  - 

ery,  both  for  domestic  require- 1  International  Petroleum,  Llmlt- 
ments  and  for  UNRRA,  will  utilize  j  cd.  is  interested  in  the  new  major 
an  increasing  proportion  of  the  development  that  has  just  been 
company’s  manufacturing  facilities  I ‘^““ounced  for  the  Eastern  \  ene- 
..T,a  Q=  a  roiiiiU  tiip  ni-nHiirtinn  nfi  zJcla  crude  Oil  field.  .\  new  pipe- 


and  as  a  result  the  production  of 
war  supplies  will  be  substantially 


line  has  been  completed  and  is 


reduced.  In  the  United  States  fac-  ‘’‘J.??;*""’ 

tories  it  is  expected  that  the  maiiu-  tie  d  t 


facture  of  tanks  and  other  war 
equipment  will  be  unaffected  by 
the  increase  in  implement  produc¬ 
tion.  Materials  and  labor  continue 
In  short  supply. 


Cruz,  a  harbor  on  the  irorth  coast 
ot  Venezuela. 

International  Pete’s  connection 
vfith  the  new  pipe  line,  which  has 
a  capacity  of  some  97,000  barrels 
a  day,  is  through  the  Mene  Grande 


Siimitiari’zing  operating  pros-  qu  Co.,  which  was  associated  with 
pects,  the  report  reads:  “Although  creole  Pelioleiim  in  the  construc- 
tlie  regulations  governing  price  and  tion  of  the  new  line, 
wage  ceilings,  both  in  Canada  and  xhls  pipe  litre  will  bring  the 
the  United  States,  have  a  beneficial  capacity  of  what  is  known  as  the 
retarding  effect  on  rising  costs  and  Great  Jusepin  district  to  about 
so  should  be  supported,  yet  the  175.000  barrels  dally,  or  over 
fact  remains  that  the  costs  of  ma-  600,000,000  barrels  per  annum, 
terial  and  labor  entering  into  the  The  cost  of  the  pipe  line  will  run 
production  of  farm  machinery  and  between  $12,000,000  and  $15,- 
tractors  continue  to  increase.  On  000,000. 

the  other  hand  selling  prices  have  — - - 

been  frozen  and  the  resultant  les-  PL.4N  PLVAVOOD  PLANT 
ser  profit  margin  creates  a  situa-  Vancouver.  —  Western  Plywood 
tion  which,  notwithstanding  the  Company  Limited  has  made  appli- 
present  large-scale  activity  of  the  cation  for  a  $92,000  building  per- 
conipany,  is  giving  the  directors  mit  to  cover  a  plywood  plant  to  he 
and  the  management  growing  con-  erecte'd  on  the  north  arm  of  the 

frtmw  River  at  Vancouver.  , 


CANADIAN  RED  CROSS 

THE  EUROPEAN  WAR  is  nearing  its  end.  That  is  obvious.  Many  people,  including  members  of 
the  Gmadian  Red  Cross,  have  asked  us  what  our  job  will  be  if  the  war  should  suddenly  end. 

We  reply  that  we  can  only  see  ahead  greater  responsibilities  than  ever.  Both  in  Europe  and  at  home 
the  work  of  the  Red  Cross  must  go  on.  The  war  will  not  bring  an  end  to  suffering  and  want,  to  the 
care  of  our  Prisoners  of  War,  to  our  Wounded,  and  to  the  millions  whose  homes  and  way  of  life  have 
been  dislocated  by  strife. 

We  therefore  feel  that  every  Canadian  has  a  right  to  some  knowledge  of  what  our  responsibilities 
will  be  in  the  event  of  peace,  and  just  how  we  propose  to  discharge  those  responsibilities.  We  treat  each 
of  our  main  activities  under  its  respective  heading. 


PRISONERS  OF  WAR-With  the  end  of  hostilities  our 
Prisoners  of  War  will  automatically  cease  to  be  Pri¬ 
soners.  Chaos  and  breakdown  in  Germany  will  prob¬ 
ably  ensue.  The  German  state  will  cease  to  care  for 
them.  They  will  become  wards  of  the  Allied  General 
in  command  of  the  Occupation  Forces.  Transportation 
will  be  difficult,  and  it  will  probably  take  a  minimum 
of  six  months  to  repatriate  the  2,400,000  Canadian, 
British  and  Allied  Prisoners  in  German  Camps.  The 
need  of  Prisoners’  Parcels  and  Medical  Supplies  will  be 
doubled.  They  will  be  distributed  by  the  Allied  Com¬ 
mand,  and  will  play  a  vital  part  ib  feeding  our  men 
pending  repatriation.  After  the  magnificent  job  we 
have  done  during  the  last  five  years  we  cannot  let  our 
boys  in  German  prison  camps  down.  Our  Prisoners  in 
the  Far  Fast  will  also  be  a  continuing  responsibility. 
We  must  carry  on  until  every  man  is  back  home. 

EUROPE'S  STARVING  MILLIONS-The  job  of  feeding 
Europe’s  hungry  millions  is  staggering  in  its  immen¬ 
sity.  Over  17,000,000  humans  have  been  torn  from  their 
homes.  Many  have  nowhere  to  rest  their  weary  heads. 
They  are  starving.  Malnutrition  is  the  rule  rather 
than  the  exception.  There  will  be  an  urgent  need  for 
food,  clothing  and  medical  supplies.  The  Red  Cross 
in  these  stricken  countries  are  utterly  dependent  on 
their  sister  societies  for  supplies  to  meet  these  dire 
needs.  We  cannot  let  them  down!  The  Canadian  Red 
Cross  must  go  on! 

RED  CROSS  WORK  WITH  OUR  ARMED  FORCES— 

Until  the  last  Canadian  soldier  has  left  Europe  and 
has  been  discharged  from  hospital,  there  will  be  im¬ 
portant  work  for  the  Red  Cross  to  do.  How  long  this 
will  be  we  do  not  know,  but  one  thing  we  are  sure  of 
and  that  is  that  every  Canadian  at  home  will  want  to 
make  certain  that  our  boys  will  be  as  well  looked  after 
with  the  coming  of  peace  as  they  were  in  war.  The 


care  of  the  wounded  both  in  Europe  and  Canada  is  a 
permanent  responsibility  which  we  cannot  evade.  No 
Canadian  wants  to  evade  it.  Here  again  the  Red  Cross 
must  go  on! 

BLOOD  SERUM  SERVICE  -Red  Cross  Blood  Serum 
has  saved  countless  lives  in  battle.  The  end  of  the  war 
will  see  the  end  of  painful  war  wounds.  The  demand 
for  serum  on  the  fighting  fronts,  except  the  Far  East, 
will  cease.  But  the  Red  Cross  Blood  Serum  Service 
should  be  continued  for  civilian  use.  If  the  Red  Cross 
makes  it  freely  available  it  can  save  thousands  of  the 
lives  of  our  own  civilian  citizens  when  war  has  ended. 

OUTPOST  HOSPITALS,  CHILDREN’S  CLINICS  AND 
DISTRICT  NURSING  SERVICE -This  is  part  of  the  Red 

Cross  service  to  civilians  in  Canada.  It  is  carried  out 
in  the  sparsely  settled  parts  of  the  Dominion,  and  it 
must  go  on. 

FIRST  AID  AND  HOME  NURSING  SERVICE-One  of 

the  finest  peacetime  activities  of  the  Canadian  Red 
Cross.  It  is  truly  a  worth-while  work  and  must  go  on. 

TEACHING  CANADIANS  HOW  TO  BE  BETTER 
NOURISHED  -  There  is  important  work  yet  to  be  done 
in  the  matter  of  Nutrition.  Thousands  of  Canadians  are 
not  eating  the  proper  food.  Their  health  could  be 
improved  immeasurably.  The  Canadian  Red  Cross  has 
undertaken  to  educate  where  education  is  necessary. 
This  work  must  go  on. 

PREPARATION  TO  MEET  EPIDEMIC  OR  DISASTER 

—In  case  of  these  twin  evils  the  Red  Cross  is  always  first 
on  the  job.  For  this  reason  alone  the  Red  Cross  must 
go  on. 

JUNIOR  RED  CROSS  — A  great  crusade  of  900,000 
Canadian  school  children  for  health  and  good  citizen¬ 
ship.  A  work  that  must  go  on. 

TutiMfc  4 

Chairman,  National  Executive  Committee, 

CANADIAN  RED  CROSS 


^  Ottf 


THE  FINANCIAL  TIMES,  MARCH  9,  1945 


TAXES  CUT  INTO 
NET  PROFITS  OF 
MELCHERS  DIST'S. 


Operating  Incoma  for  1944  In¬ 
creased  Widely  but  Net^ 
Only  Slightly  Higher 

78c  ON  PREFERRED 


Comparative  Figures  From 
Company  Reports 


EARNINGS  STEADY  EARNINGS  GAIN 
FOR  CROWN  CORK  BY  TOOKE  BROS. 


Melchers  Distilleries  Ltd. 

PROFIT  AND  LOSS  ACCOUNT 
— Yesr  End.  Dec.  31- 


Annual  report  of  Melchers  Dis- 
tilleries  Ltd.  for  year  1944  shows  a  pfj. 
wide  expansion  in  operating  profits 


1944 

1943 

1942 

$ 

$ 

$ 

955.U89 

598,069 

407,294 

116,887 

117,977 

117,754 

838.402 

480.092 

289,3  Ul 

741,000 

.591,600 

159.200 

97,402 

88,492 

130,310 

75,000 

75,000 

75,000 

22,402 

13.492 

55,;i40 

141,795 

128,601 

112,-529 

164,197 

142,093 

167,669 

40,000 

.  General  Steel  Wares  Idd. 

[  PROFIT  AND  t>OSS  ACCOUNT 

—Year  End.  Dec.  31— 
1944  1943 

Oper.  profit  . $2,306,211  $2,376,477 

Kond  Int,  rtc .  155,73.'i  22.5,087 

Depreciation  .  565,3.59  6,59,226 

Special  deprec'n  ...  28,868  130,4,57 


Net  for  1944  Equal  to  $2.72  on  Net  for  1944  Reported  at  $2.21  a 
Stock  as  Against  $2.70  in  Share  «  Against  $1.70  a 

]943  Share  m  1943 


Inc.  ft  E.P.  taxe»  .. 


Net  profits 
I’fd.  dividends 


Balance  . 

Common  dividend 


Surplus  _ 

Prev.  surplus 


over  $350,000  to  $955,089  but  in-  Sur.  car.  fwd.  164,197  142,093  127,669 
come  and  e.p.  tax  was  almost  equal-  * 

hioUor  at  *741  Oflft  ou  onmnui-nd  *1”*  .P'"”/**.*  tax:  $IM.931  In  1944;  $,a9,- 


iacome  lax  requirements.  To  contl’g!’ re’s’.'  40,’ooo  Surplus  . 

Operating  profit  increased  by  -  -  -  Prev.  surplus  .... 

over  $350,000  to  $955,089  but  in-  Sur.  car.  fwd.  164,197  142,093  127,669 

come  and  e.p.  tax  was  almost  equal-  Vxf  TO31  1^944 x-Add  c«p:'pri>fitV 

ly  higher  at  $741,000  as  compared  ^,3,  ,g,,3.  $9, 196  in  1942.’  x-a’s  J'-Less  red.  costs 

with  $391,600.  Net  earnings  ac-  ndjusted. 

cordingly  5vas  only  slightly  higher  WORKING  CAPITAL  POSITION 

for  year  under  review  at  $97,402,  ,,  n„fn,ber  .31-  Totals  . 

equal  tot  78  cents  a  share  on  pre-  1944  1943  ?:-Deduct  reorg.  ei 

ferred  stock  as  compared  with  1943  <^«rr.  asselt  .  $1,721,041  $1,342,929 

fiiniio  nf  sss.4n2  Pfiual  to  71  cents  Curr.  iiabs .  647,7.59  386,400  Surplus,  c.f.  ... 


equal  tot  78  cents  a  share  on  pre¬ 
ferred  stock  as  compared  with  1943  <^urr.  assets 
figure  of  $88,492  equal  to  71  cents  babs. 

a  share  ou  preferred.  j;,t  work. 

Net  working  capital  is  shown  on  — 

balance  sheet  up  over  $100,000  Maple  I 
from  end  of  previous  year  at  $1,- 
073,280.  Current  assets  Increased 
$380,000  to  $1,721,041  while  cur- 


Totals  . 

?:-Deduct  reorg.  exp. 


539.907 

51.5,7.51 

320,175 

.543A50 

219,7.52 

170,381 

1.55,439 

1.55,4.59 

64,293 

14,945 

675,040 

660.095 

7.59.,5.53 

674,040 

875,818 

695,813 

. 

180,005  . 

919..538 

383,061 

irr.  iiabs .  647,7.59  386,400  Surplus,  c.f .  534,277  . 

..  . _ ,  ..  ...  „„„  .  _ _  a— Including  1106,469  refundable,  b — 

Net  work,  cap.  .  $1,0/3,282  $  956,529  including  $83,070  refundable,  x-^apl- 


■  tal  profit  on  assets  sold  April  15.  1944. 

Maple  Leaf  Milling  Co.  Ltd.  >■ — Net  cost  of  redeeming  on  June  1, 

1944,  first  mortgage  bonds  and  on 
— \eai-s  end*  July  .11 —  August  1,  1944,  redeeming  7%  prefer- 
1944  1943  red  shares,  r — Balance  of  expenditure  In 

*  connection  with  reorganization  of  fund- 


rent  liabilities  are  shown  up  $260,-  Operating  profit  ..  *2,127,405  x3,061,332  debt  In  19,37,  written  off, 

000  at  $647,759.  Invest  income  ...^  WORKING  CAPITAL  POSITION 

In  submitting  report  Hon.  \ictor  2190986  3  107  517  f^urr.  ax.seis  . $4A50.130  $6,n84,.5i!i 

Marchand,  president  of  company,  ,.ond.  deb.  int .  1^513  120  leu  Curr.  liabilities  ....  1.469,008  1.251,376 

points  out  that  tlie  year’s  taxes  are  iuiion  .  208.073  325.000  -  - 

equivalent  to  88 per  cent  of  I’eiisiuiis  .  73.045  .37.170  Working  capital  .  3,.381,022  4,83.3,143 

earnings  after  depreciation,  leaving  as.sts.  sold  .  4,994  23,o:<o 

only  IIJ/2  per  rent  to  the  company.  Ba|a„<.e  ,  T7363OT  Vom  ^  *  Chemlc 

He  notes  that  the  1944  income  ^-Inc.,  E.P.  taxes”.'.’  1,’o77,’mO  1,’975,’000  PROFIT  AND  LOSS  AC 

taxes  paid  by  the  company  repre-  - -  —Year  Er 

sented  an  increase  of  3,200%  in  Balance  .  658,780  626,257  Net  oper.  profit  ...  $2,568,4: 

comparison  with  those  paid  prior  RHund  E.P,  tax  ..  l/>.3,080  450.000  Legal  expenses  .  3; 

to  tne  war.  ^  .  Retain  net  prof.  ..  503,700  176,257  Dir.  fees  .  4,71 

Mr.  Marchand  announced  that  •  .fip..  -piiatp*  sav/.i-iimpni  aa  .aip<  Loss  on  Invest  ....  3.21 


Balance  . 

Refund  E.P.  tax 


Retain  net  prof. 


450,000  Legal  expenses 

- Exec,  salaries 

176,257  Dir.  fees  . 


.\fter  rebates  to  government  on  sales  Loss  on  Invest 


disallow  as  deduction  from  taxable  /-Excluding  refundable  portion  of  E.P.  1®x  provision 
income  a  substantial  portion  of  the  WORKING  CAPIT\L  POSITION  ^rt  profit  . 

amounts  provided  for  depreciation  ,  8  357  731  10 '186  244 

In  1941  and  subsequent  years.  He  irobilitiM'".  .5:9J:9?2 

points  out  that  tliese  amounts  are  _ _ p-  — 

not  in  excess  of  those  normally  al-  Net  work.  cap.  ...  2, .389,789  1,761,818  balance 

lowed  by  the  department  to  business  - - -  Totals 

In  general,  though  the  excessive  use  Fraser  Companies  Ltd.  Add: . 

of  plants  to  speed  output  of  war  .  1943  ref.  tax 

.alcohol  should  have  justified  an  PROMT  AND  l>OS.S  ACCOUNT  Adj.  re  r^f.  ( 

accelerated  depreciation.  He  slates. 


Net  work.  cap. 


8..3.57.731  10,386,244 
5,967,942  8,621,426 


2,.389,789  1,761,818  j 


Net  profit 
Pref.  divid. 


Surplus  . 

Prev.  balance 


Fraser  Companies  Ltd. 
PROMT  AND  l>OSS  ACCOUNT 
'  —Year  End,  Dec.  31 — 


Add: 

1943  ref.  tax  . 

Adj.  re  ref.  tax 

1944  ref.  tax  (est.) 


therefore,  that  directors  are  hopeful  .Qp.  ,arn.  x-$6!?29487  $5,457;o70  $5,oV(i!i85 


of  a  satisfactory  settlement.  B.  ini.  & 

The  president  also  pointed  out  exch.  .. 

that  the  increased  profit  is  due 
partly  to  greatly  reduced  selling 
expenses  and  partly  to  substitution  iicpree.  ”! 
of  some  of  the  company’s  other  pro-  l“v.  red. 
ducts  in  the  place  of  high-proof  d  1 

alcohol,  the  sale  of  which  was  j-in,.?’* 
prohibited.  EP  tax  , 

"As  to  prospects  for  the  year  ,  ,,, 

1945’’,  Mr.  Marchand  says,  "from 
orders  on  hand,  etc.,  T  expect  that 
earnings  from  sales  will  continue  Surplus 
to  be  satisfactory.”  •  indue 


Tolals  ... 
Deduct: 


584,743  598,848  619,412  «0«lwlH 

_ _  ___  I  l.eaa  . 


5,544,445 

4,8.58,222 

4,390,772 

254,793 

.551,153 

376,882 

1,241,900 

1,241,900 

1,203,000 

26t,.522 

4,017,751 

3, '265,179 

2,549,368 

2,590,000 

2:1,558*500 

z2.214,00U 

1,457,7.51 

706,679 

335,368 

.589,567 

Deb.  red.  preai.  ft 
olh.  ref.  exp.  .. 


Surplus  e.f.  .. 


3,.581,022 

4,8;t3,143 

Chemical 

Co, 

LO.SS  ACCOUNT 

—Year  End. 

Dec.  31  — 

$2,568,479 

f2,4.58..567 

357 

9,761 

101.847 

102.831 

4.790 

4.980 

3,218 

4,980 

140,1.57 

164,.52.5 

470,097 

470,188 

1,176.190 

1,0.53,754 

671,512 

672,724 

276,925 

276,925 

39l„587 

.595.799 

992,605 

834,615 

1,297,192 

1,230,444 

185,.554 

16,987 

,  113,'200 

1,612,9.54 

1,2.50,444 

600,000 

900.000 

1  . 

x572,16t 

600.000 

827,838 

79,019 

679,019 

327.838 

X — Capital  profit  arising  from  the 


of  the  companies,  less  the  premium 
paid  on  the  redemption  of  preferred 


$1,068,184  $  706,679  $  335,368  si,ar„.  pixie 

pr*emium'"*in*  U.S.*”' ExThing’;  'in'^eS  FORKING  CAPITAL  POSITION 

year,  x  Ineluding  Investment  Income  Current  a*?®**, . $4,951,413 

of  $t35,.309  and  after  executive  officers  Lurretit  liabilities  ,,  1,8/2,670  2,111, /61 


r'AfItf  TM  DDAFfTC  '’*■  $l35e309  and  after  executive  officers  Current  liabilities  ..  1,872,670  2,111,761 

llnlll  111  lltUril^  salaries  and  legal  feei  of  $97,007  and  _.  ...  ' '  ‘  ~  “ 

— —  ’  *  ft  ft  directors  reiuuiieratloii  of  $1,550.  Y' — In-  Working  capital  •  $3,19j.683  $2339,6.v2 

4  JWWW  a  awwwwmvaw  eluding  refundable  portion  of  $2,59,000 

DV  h  A  V V  W  A  VllllUf'  $=^'9,725  In  1943  and  $99,275  In  Jaiiuticft  Public  Service 

flAuIllrlil  sioi%  of  $389l50o"in  1943l!nd"fl55,7^^^  Ing^^^twu^  fOT  JanTiry  aflrtV^^ 

_____  1942,  mainly  comprising  excess  profits  thar^m "  iaml  /Tf 

I.ixes  applicable  to  aniouiiLs  claimed  in 

Report  for  1944  Points  to  Some  Im  enlorv  'v^h^s  «il^Iab?e®‘’und«  WO.789  For  «  months  to  ^aninli!; 

Relaxation  on  Production  Re-  the  Excess  PrnfU«  T,ix  Act  9I.  1945,  net  was  stmded  at  $255,269 


Working  capital  .  $3,195,683  $2339,652 

Jamaica  Public  Service 
Jamaica  Public  Servico  reportp  operat- 


Annuai  report  of  Crown  Cork 
and  Seal  Company,  Limited,  for 
tlie  year  ended  December  31,  1944, 
shows  net  eqrnings  for  period  well 
maintained  aa  compared  with  the 
previous  year. 

Net  for  194  4  is  reported  at 
$272,587.  including  refundable 
portion  of  Income  and  excess  pro¬ 
fits  taxes.  These  earnings  are 
equal  to  $2.72  per  share  on  100,- 
000  common  shares  outstanding. 
In  the  previous  year  net  was  $270,- 
642  or  $2.70  per  share  on  the 
same  basis. 

Provision  for  inrome  and  excess 
profits  taxes  amounted  to  $355.- 
.877,  including  refundable  portion 
of  $40,046  compared  with  respec¬ 
tive  totals  of  $385,389  and  $48,264 
in  the  previous  year. 

Earned  surplus  Is  reported  at 
$777,259  at  the  end  of  1944  com¬ 
pared  with  $70  4,671  at  Decem¬ 
ber  31,  1943.  Dividends  were  on 
same  basis  in  each  year,  $2  per 
share,  requiring  $200,000. 

In  the  balance  sheet,  current 
assets  are  shown  at  $1,382,384  and 
liabilities  at  $395,963.  indicating 
net  working  capital  of  $986,121 
compared  with  $957,985  in  1943. 

Improved  Year  For 

Commonwealth  Inter. 

Annual  report  of  Commonwealth 
International  Corp.  Ltd.  for  the 
year  ended  December  31,  19  44, 

shows  substantial  improvement  in 
results  as  compared  with  preceding 
year. 

Net  asset  value  of  the  232,500 
common  shares  uotstanding  at  the 
end  of  the  year  was  $3.07,  as  com¬ 
pared  with  a  net  asset  value  of 
$2.74  for  the  14  7,037  .schares  out¬ 
standing  as  at  end  of  1943.  an  in¬ 
crease  of  12.04%.  Distributable 
surplus  HOW’  stands  at  $305,409^  an 
increase  of  $135,199,  or  79%  over 
a  year  ago.  Due  to  market  appre¬ 
ciation  and  the  increase  in  number 
of  shares  outstanding  the  market 
value  of  the  securities  owned  by 
the  company  rose  during  the  year 
from  $384,249  to  $708,1  17. 

Four  div  idends  of  4  cents  a  share 
amounting  to  $29,288  were  paid 
during  the  year. 

Net  profit  In  1944  amounted  to 
$28,436  as  against  $26,210  in  1943. 
Interests  and  dividends  received  in 
1944  amounted  to  $30,716  as  com¬ 
pared  with  $29,129  and  after  gen¬ 
eral  expenses,  $9,149  vs  $7,514; 
allocated  to  profit  on  investments, 
$9,149  vs  $7,514,  and  taxes  of  $2,- 
279  vs  $2,918  left  net  profit  as 
above. 


Annual  report  of  Tooke  Bros. 
Limifed  for  the  year  ended  De- 
cemher  31,  1  944  shows  an  expan¬ 
sion  in  net  earnings  and  an  Im¬ 
provement  in  net  working  capital 
position  aa  compared  with  preced¬ 
ing  year. 

Consolidated  net  earnings  for 
year  under  review  amounted  to 
$64,859,  equal  to  $2.21  a  share 
on  outstanding  stock.  This  includ¬ 
ed  refundal)lp  tax  of  $21,710  or 
74  cents,  indicating  retainable  net 
of  $1.47  per  share. 

Tn  1943  the  net  profit  was  $49,- 
841  or  $1.70  a  share,  which  in¬ 
cluded  refundable  tax  of  $15,648 
or  53  cents  a  share,  indicating  re¬ 
tainable  net  of  $1.17. 

Oper.ating  profit  before  deprecia¬ 
tion  and  taxes  was  $2,028,282 
against*  $162,843. 

Dividend  payments  totalled  $29,- 
325  or  $1  a  share,  and  earned  sur¬ 
plus  is  shown  at  $34,829  exclusive 
of  refundable  tax  of  $37,359. 

Balance  sheet  show’s  current  as¬ 
sets  of  $1,224,306  and  rurrent  lia¬ 
bilities  of  $721,331,  indicating  net 
working  capital  of  $502,975 
against  $  166,133.  Current  assets 
include  reccivaltles  of  $580,784 
and  inventories  of  $613,518, 
against  respective  figures  of  $404,- 
508  and  $532,338  last  year. 

H.  H.  M'oodward.  president, 
states  that  the  inventory  is  higher 
in  volume  hut  not  in  ratio  of  vol¬ 
ume  to  turnover  of  products.  "Pros¬ 
pects  for  194  5,  if  production  can 
Ite  maintained,  remain  encourag¬ 
ing,”  he  says. 

C.P.R.  Weekly  Gross 

Lower  By  14.8  P.C. 

Canadian  Pacific  Railway  Co.  re¬ 
ports  gross  earnings  for  the  week 
ended  February  28  at  a  total  of 
$6,413,000  compared  with  $7,- 
523.000  for  the  corresponding  week  j 
of  last  year,  this  being  a  decrease' 
of  $1,1  10,000  or  14.8%. 

Cumulative  gross  earnings  in  the 
first  two  months  of  1945  totalled 
$47,249,000  based  on  the  com¬ 
pany’s  weekly  reports.  This  com¬ 
pares  with  $47,728,000  for  the 
same  period  of  1  944.  being  a  de¬ 
crease  from  a  year  ago  of  $479,- 
000  or  1%. 

Building  Products 

Sales  Running  Ahead 

At  the  annual  meeting  of  share¬ 
holders  of  Building  Products  Lim¬ 
ited,  held  in  Montreal  during  past 
week,  "VV.  R.  McNeil,  president, 
stated  that  so  far  this  year  sales 
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FI.  more  than  Fifty-five  years  the  Montreal 
Trust  Company  has  been  engaged  in  the 
management  of  trusts  and  the  settlement  of 
estates.  During  this  long  period  hundreds  of 
estates  and  trusts  have  been  administered,  and 
the  various  problems  arising  therefrom  have 
been  ably  met  and  solved.  Estates  and  trust 
work  is  still  an  important  part  of  our  daily 
business.  Through  it  we  have  gained  a  wealth 
of  experience,  the  benefits  of  which  may  be 
made  available  to  your  Estate  by  naming  this 
Trust  Company  your  Executor  and  Trustee. 


©PAID-UP  CAPITAL  AND  RESERVE  55,000,000®: 


CtXECUTORSANO  TRUSTEES 

511  PLACE  D'AEMES,  MONTREAL 

F.  G.  DONALDSON,  President  and  General  Manager 
MORRIS  W.  WILSON,  Vice-President 
GORDON  W.  MacDOUGALL,  K.C.,  Vice-President 


are  "nicely”  ahead  of  the  corres- j 
ponding  period  of  1944.  Build- 1 
iiig  conatruclioii,  he  said,  was  liold- 
Ing  up  well  and  that  total  con¬ 
struction  volume  was  ahead  of  last 
year. 

He  Indicated  that  construction 
of  the  company’s  new  paper  mill 
here  has  been  delayed  due  to  se¬ 
vere  weather  conditions,  but  he  ex¬ 
pected  the  unit  to  be  In  full  pro¬ 
duction  around  .Inly  1. 

Report  for  the  year  ended  De- . 
rember  31,  194  4.  was  adopted  and  I 
directors  were  re-elected  for  the 
ensuing  year. 

P.AriFIO  OIL  PAY.MEXT 

Pacific  Oil  &  Refinery  advises 
that  payment  has  been  received 


covering  24,006  shares,  comprising 
balance  of  February  15  instalment. 
Balance  of  agreement  rovers  op¬ 
tion  on  825,006  shares,  with  next 
instalment  liy  March  15. 


WHEN  to  BUY 

and  WHEN  to  SELL 

The  bulletin  "Markft  Action  &  lN\'msT- 
MRNT  Outlook"  it  itiued  one*  •  wf*«k.  It 
does  not  (iva  you  a  lot  of  "ift.  andt  or  buts'*« 
and  raatont  why  mich  and  such  •  atock  It 
•ttractix’a  or  otharwita. 

n  tellf  you  EXACTLY  WHAT  TO  DO. 

In  ordar  to  prove  to  you  that  wa  have  what 
you  want*  we  will  sand  you  a  copy  FREE* 
Simply  wHta  for  Bulletin  !■'  P. 

Wfttsel  Market  Buraau,  Inc. 

(Incorporated  1928) 

EMPIRE  STATE  BUILDING.  NEW  YORK 


Relaxation  on  Production  Re-  the  Excess  Profits  Tax  Act. 

•  •  a  m«.  against  a*o.)*od3. 

etrictiona  During^  Year  MOHKING  capital  position  Comparatlx’c  earning.,  itatement  fol- 

_  — As  at  December  31 —  lows,  subject  to  adjustment  and  adult 

1911  igi.!  for  the  month  of  January,  19l.'>  and  12 

Toronto  —  Annual  report  for  Curr.  asset.  .  |9,9I1.669  $lt, 600,208  month,  period  ended  January  31,  1945: 

1944  of  Easy  AVashing  Machine  tuer.  iiabs .  4,220,235  5,921,431  January  1945  1944 

Co  Ltd  shows  net  oneratinir  nro-  -  -  Operating  revenues  .  |  136,239  |  131,701 

ti!' ’  j  work.  cap.  ..1.5,691,434  >  5,678,777  Gross  income  after 


fit  for  period  of  $122,051  and  net  _ ' 

earnlng.s  of  $37,587  after  providing  . 

$20,864  for  ‘depreciation  and  $63,- 

600  for  income  and  excess  profits  PROFIT  AND  1 
taxes.  Refundable  portion  of  taxes 

of  $11,700  is  included  in  net  pro-  Oper.  profit  . 

fits.  These  earnings  compare  with  lut.rest  earned  ...... 

$101,826  in  1943  and  $78,500  for  ^otal  Income  .... 

taxes,  leaving  net  profit  at  $23,-  i;xe<.  . . 

326.  I!:mk  interest  . 

During  the  year,  and  since  194  5  P‘*’'  . 

negaii,  the  company  has  redeemed  Depreciation 

$53,830  of  7  per  cent  cumulative 

$10  par  value  preferred  stock.  The  ,  i®-’"*  • 

30,622  no  par  value  common  shares 

therefore  remain  the  only  issue.  Net  income  (b)..., 

The  dividend  paid  bn  this  stock  in  Profit  on  sale  invest 

1944  was  $15,311,  or  50  cents  a  . 

share,  as  compared  with  half  the 

amount  in  1943.  Dividends  . 

As  a  result  of  the  redemption  p*’- 

working  capital  is  lower.  Earned  surplus  .... 

AV'urking  Capital  Earned  per  share  : 

1944  1943  Excl.  re.".  E.P.T . 

Cur.  assets  ..$253,094  $294,364  /"?*'  'r 

Cur.  iiabs.  ...  93,018  64,946  t^' 


Robert  Mitchell  Co.  Ltd. 
PROFIT  AND  LOSS  ACOUNT 

—Year  End.  Dec.  .31 — 
1944  194.3 

profit  .  11,317,279  |3,87.i,071 


1,338,578 

3,881,312 

43,925 

46,29.1 

nil 

nil 

6„525 

6,275 

1,171 

1,'292 

30,000 

175,000 

1,256.957 

3,652,152 

1,151,291 

3,557,818 

105,665 

94,6.55 

4,251 

208 

600,960 

6G0,.''20 

710,876 

7.55.I63 

144J100 

144,800 

nil 

c-9,403 

retire,  res.  accruals  82.209  39,267 

Net  Income  .  23,300  80,789 

12  Months  to  Jan.  31 

Operating  revenues  .  $1,543,701  $1,422,692 
Gross  Income  after 
retire,  rec.  accruals  362,520  368,370 

Net  income  .  255,269  265,633 

The  subsidiary  companies’  figures  In¬ 
cluded  in  this  statement  have  been  con- 


Massey-Harrls  Go.  Ltd. 

— Year  End,  Nov.  .30 — 
19U  1943 

I  $ 

Ktr  BIB  Oper.  income  .  7,578,024  8,572,0.58 

Invest,  inc .  225,078  3.5.5,288 

Total  income  .  7,80.3,102  8,927,346 

acn^on  I/Oan  interest  .  .36,123  35,978 

Bond  interest  .  364,500  376,500 


Pension  fund 
Depr.-Amorliz. 
Invent,  res.  ... 


il'King  capital  is  lower.  Earned  surplus  ....  $566,076  $600,960 

TV  Ul’king  Capital  Earned  per  share  :  x,-  .  ru 

1944  1943  Excl.  re.'.  E.P.T .  $1.46  ri-30  „  P?fF 

o.M  luol.  ref.  E.P.T.  ...  4.42  10.9.5  • 

IF*  flbSGts  •  •yM<)3)094  $^94)364  /  \  t  i  n  r  j  4$  # 

r  liohs  9‘t  018  fi4  94i!  Including  refundable  portion  of  Balance 

ir.  nans.  .  .  .  JJ.UIS  b4,946  ovccss  profits  tax,  .3214,725  in  1944,  prey  hgi 

Frank  C.  Dynes,  president,  re-  $098,492  in  1943  and  $264,32.3  in  1942. 

rts  some  relaxation  of  restrlc-  ih'  Excluding  refundable  portion  of  Surplus, 

ms  on  production  of  new  wash-  ChuimrVefundable  portion  of  ^x-Aner 


927,083 

1,288,025 

500,000 

440,000 

200,000 

.503,885 

4,100,000 

6,025,000 

1,413,396 

1,322,350 

604,495 

604,495 

808.901 

717,861 

2,802,512 

2,084,650 

ports  some  relaxation  of  restrlc-  Excluding  refundable  portion  of 

tions  on  production  of  new  wash-  ChuimrVefundable  portion  of 

Ing  machines.  Sale  of  repairs  and  excess  profits  tax,  $1,110. 
replacement  parts  were  at  high  working  capital  position 
level  and  so  was  war  work.  Produc-  —As  of  Dec.  31— 


Surplus,  c.f .  3,611,413  2,802,.511 

Earn,  on  Cominoa. . . .  1.10  8-98 

X— After  allowing  for  full  dividends 
on  preferred  stock. 

• — Including  bad  debt  reserve. 

. . 1911  1913 

lion  costs  on  new  tvashlng  ma-  Current  assets  . $2,672,806  $5,177,275  97  198  001  35  421  055 

chinos  was  htohor  hut  nr/xfit  «,o a  Current  liabilities  ....  1,508,750  3,961,937  i  o’s9fi’nQ9  9  8!:7  sVft 


chines  was  higher  but  profit  was  current  lianmues  ....  i.5UB./ou  a.aoi.a.:/ 
made  as  selling  cost  was  nil  under  Net  working  capital.  $1,164,056  $1,215,338 

war  demand  conditions.  -  - 

_  Current  ratio  .  1.8:1  1.3:1 


1 1  Year  Peak  in  Land 

Sales  N.W.  Land  Co. 


Acme  Glove  Works  Ltd. 

.  PROFIT  AND  LOSS  ACCOUNT 

*  — Year  end.  Dec.  31 — 

1944  1943 

Oper.  profit  . $  320,178  $  316,164 


Canada  North  West  Land  Com-  nfrectors’  fees 'i. i 
pany  reports  land  sales  during  Legal  fees 
1944  at  the  highest  level  for  any  Exec.itive  salaries  . 

year  since  19  33.  Depreciation  . 

Company  sold  10,974.68  acres  at  from  opor.  .. 

an  average  of  $5.68  for  an  aggre-  Prof,  assets,  invests., 

gate  of  $62,379,  compared  with  sold.,  . 

7,507.35  acres  average  $4.18  and  ^e,  before  taxes  .. 
aggregate  $31,414,  for  1943.  In  i„c.  ft  E.  P.  tax  ... 
1933  acreage  sold  totalled  14,- 

Div!‘on  6^%  'pid.'’: 

gate  $84,335.  The  aggregate  value 

of  sales  for  1944  was  only  exceed-  Surp.  for  year  ... 

ed  in  the  one  year  since  1929.  surplus  — .. 


Current  liabilities  ...  9,638,093  8357,816 

Work,  capital  .  27,559,908  26,563,239 

Crown  Cork  &  Seal  Co.  Ltd. 
PROFIT  AND  LOSS  ACCOUNT 

—Year  End.  Dec.  31— 
1944  1943 

$  $ 

Oper.  Profit  588,381  59,»,354 

Other  Income  . 37  12,412 


of  sales  for  1944  was  only  exceed-  Surp.  for  year  ... 
ed  in  the  one  year  since  1929.  surplus  — .. 

Duling  the  past  yea^  two  dis-  written  back 

tributions  were  made  to  sharehold-  Tax  over-provision  . 
ers,  $1  April  15  and  $2  Oct.  16, 
and  officials  say  a  distribution  is  j„^„me  taxes  pr.  yrs. 
probable  during  19  4  5. 

President  F.  S.  Melghen  notes  Earned  surplus  .. 
the  increase  in  sale  of  farm  lands  pp  ref 

and  states  sales  for  the  most  part  Pa}d*on°pref!*  ...'.V. 
comprised  lands  abandoned  on  ac-  Earned  on  common  . 


'/i64,475 

250,084 

3,716 

1J75 

268,191 

a-200,790 

251,359 

a-188,408 

67,401 

44,714 

62,951 

b-67,070 

22,687 

80,101 

nil 

nit 

nil 

d-4,119 

82,670 

1,582 

10,812 

nil 

102,788 

nil 

90,945 

10,843 

$  102,788 

$  80,101 

(c)  $9,80 
6.50 
(d)  0.95 

(C)  $9.15 
9.75 
(d)  0.76 

588,418 

607,766 

315,831 

337,125 

272,.587 

270,641 

200,000 

200,000 

72,587 

70,641 

704,671 

634,029 

777,258 

704,671 

h  fiv’aVn  X — Excluding  refundable  portion:  $40,- 

046  for  1944  and  .$48,264  for  1943. 
d-4,119  WORKING  CAPITAL  POSmON 

82,670  {-urr,  assets  . 1.382.38.’>  l,2.5;i,70,5 

1,582  Curr.  iiabs. .  395.963  297,720 

Work,  capital  .  986,422  937,985 


Pressed  Metals  Inc. 


Annual  report  of  Pressed  Met- 


counc  oi  nign  laxaiion,  ana  wnen  (a)  inciuaing  rerunaaoie  pommi  — - - -  *  - 

found  salable  were  subsequently  m  operating 

vadaani/r/l  Aa  o  aaai.l.  /.f  aaa/l  ^-’9,375  lO  1943.  (b)  lOCluding  TCgUlar  ftt  ft  UCW  high  pCUk  Of  $991,566. 

redeemed.  As  a  result  of  good  crop  share  ($44,714)  and  $3.25  per  Aft--  charges  net  earnings 

Of  grain  and  prices  m  recent  years,  share  ($22,3.57)  clearing  off  arrears,  (c)  ’  . 

collections  have  been  good  and  Excluding  refundable  portion  of  excess  amounted  to  $2  ’  .  ’ 

many  nurchasers  paid  off  their  con-  «''"■*  1®  ®"  ^1'®®  P®’’  ®^®''®  common. 

1  o  a/  *‘'32  ®n  common  in  1944,  This  compared  with  an  adjusted 


tracts  during  1944.  preferred  or  $1.22  on  common  in  1943.  *249  954  or  93  cents  per 

Balance  sheet  at  Dec.  31.  1944,  (d»  Deficit  resulting  from  payment  of  f^ure  of  ?  4  ,  P 

shows  cash  $68,345:  Dominion  share  for  1943. 

”  "I'KiirfSpisrJosmoN  '<»«'«««•»  p’o-’K-o  ■«- 


Renegotiation  proceedings  re- 

ioToi)  '-/.IS. tv.  ouuuo  WORKING  CAPITAL  POSITION  cently  completed  for  1943  resulted 

’  ■  -^As  at  Dec.  31—  jn  ^  combined  amount  due  the 

.  •110^*078  ii«1?a9n  government  for  taxes  and  renego- 

The  PUiancIal  Times  reaches  a  Current  assets  .....  »1.217,390  $511,749. 

class  of  people  who  are  Interested  -  - -  As  a  result  there  was  a  reduction 

in  and  able  to  buy  Investment  Working  capital  .  $1,039,453  $  996,916  working  capital  from  $1,- 

aecurities. 


I  Cutvaot  ratio 


$3toll  136,267  to  $1,062^3*6. 


City  dwellers  seldom  see  the  men 
who  swing  sharp  axes  in  our  great 
forests.  There  are  thousands  of 
them,  colorful  and  skilled  in  their 
jobs.  Throughout  five  years  of  war, 
the  men  in  the  woods  have  stepped 
up  the  pace  to  meet  the  world’s 
urgent  need  for  puipwood  products. 

War  brought  many  new  demands 
for  Canadian  pulp  and  paper.Pulp  is 
essential  for  explosives,  plastics,  am¬ 
munition  parts,  building  materials, 
cases  and  containers.  Newsprint 


paper  from  Canada  has  kept  alive  a 
free  press  in  more  than  40  countries^ 

Canada's  part  in  the  war  would 
have  been  curtailed  in  many  ways 
if  pulp  and  paper  supplies  had  not 
been  forthcoming.  But  the  industry 
end  its  workers  have  met  the  need. 
Despite  shortages  of  men,  hydro- 
power  and  materials,  the  Canadian 
industry  has  not  only  maintained  its 
pre-war  output  but  has  managed  to 
provide  substantial  increases  through 
the  five  years  of  war. 


THE  fiULP  AND  [iAPER 

INDUSTRY  or  CANADA. 


e  80  compam.i.  .mall  tod  Ur,*. 
%4itb  10.9  millt  from  coatt  tocoatU 


CANADA’S  MOST  V  A  L  U  A  B  L  E  I  N  D  U  S  T  R  Y 
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age  shipments  for  the  five  pre-war  years  1935-1939. 

WPLi  Hi  contrast,  shipments  to  the  domestic  market  during 

^  the  five  war  years  have  averaged  no  more  than  those 
for  the  preceding  five  years. 

Pu^biishing’  comply!  Mistakes  have  been  made  in  the  past,  admittedly, 
by  the  Canadian  newsprint  industry.  There  is  no 
~  evidence,  however,  which  would  substantiate  the 
ub  isher  jl;  ijag  failed  to  cater  to  the  United 

Editor  and  Monoger  j^f-jtes  market  which,  after  all,  normally  absorbs  from 
-  .  News  Editor  70  to  SO  per  cent,  of  the  Industry’s  production.  It 

may  be  safely  assumed  that  both  the  U.  S.  govern- 


Implications  of  The  Proposal  to  25  years  ago 

“  ^  prom  the  l■'lle»  ol  I'he  Financial  Timet 

I  /\  TlTl  1  1  Q  I  \a/  Q  OT^^C  Kffectlve  April  1st,  Internationi 

ClllLCC  VV  ClslCO  paper  company  wUl  advance  price 

of  iiPWKnrlnt  fn  1R100  a  ton.  Tli 


From  the  New  England  Letter  of  The  First  National  Bank  of  Boston  I 

THE  PROPOSAL  of  providing  a  lion  can  be  fairly  well  anticipated.  I  tile  machinery,  farm  implements 
guaranteed  annual  wage  for  fac-|  In  some  instances  it  was  necessary  and  the  like.  Consumers  goods  sub- 


Effectlve  April  1st,  International 
Paper  Company  will  advance  prices 
of  newsprint  to  $100  a  ton.  This 
compares  with  present  quotations 
of  $90  a  ton. 

Net  profits  for  the  year  of  How- 


lating  unwanted  goods  that  would 


$2.00  for  sL\  months.  Foreign  subscriptions,  $5,00  1  - - -  |  tne  contention  that  ttie  (lovernment  lines,  however,  it  is  possiDie  to  pro-  iing  up  imeiuory  wouia  not  oni/ 

a  year’  $3.00  for  six  months.  '  ■  Tt.  kA  <  l  L  I  I  ’  I  K'ven  guarantees  ‘for  immedi-  duce  the  inventory  as  the  output  tie  up  huge  amounts  of  funds  ln| 

'  ’  The  Menace  or  John  L.  Lewis  |  ate  post-war  security  to  both  agri-  is  absorbed  in  the  course  of  the  non-income  producing  goods,  but 

ADVERTISING  Rate  Cards  on  application  at  all  our,  rv  ttWVi  tbo  tbreot  of  lohn  T  lewis  i  eulture  and  industry:  to  agriculture  year.  would  involve  the  risk  of  accumu- 

offices  or  from  any  responsible  Advertising  Agency,  j  i.n  i  nj.-s  witn  tne  mreai  oi  j  ^  commitment  to  keep  farm  V  «  lating  unwanted  goods  that  would 

CABLE  ADDRESS:  “Fintlmes”’  VV.  U.  Code.  i  United  Mine  Workers,  to  call  a  i  p,.j(,pg  p(  parity  for  But  w'hen  it  comes  to  the  exten-  have  to  be  scrapped.  The  Inevitable 

nr  f  1  T  A*  •  t  '  ofjc*  All  ne  I  strike  of  some  400.000  miners  unless  his  demands  i  two  years  following  the  war’s  end;  sion  of  this  plan  to  most  types  of  outcome  of  forcing  manufacturers 
HEAD  OFFICE,  Montreal,  LAncaster  *,  3b  ,  l  '  I  forthwith,  has  brought  a  statement  from  I  and  to  industry  in  the  carry-back |  durable  goods  and  consumers  goods  to  institute  guaranteed  wage  plans 

partmenu.  i  ,  .  ,,,  p„gpt  (t,at  meeting  these  de- 1  '’‘**'*'y-^o*'ward  provisions  of  the  subject  to  frequent  style  changes,  when  unable  to  carry  such  a  load 

TORONTO:  Edward  C.  ErtJ,  Ontario  Representative.  I  "  ,  •  ,  ,  •<  income  tax  law.  The  National  War  formidable  obstacles  arise.  In  the  would  be  either  bankruptcy  or  the 

Business  and  Editorial  offices:  24  King  Street,  j  mands  would  make  Lewis  a  labor  czar  tinparaiie  lea  |  Board  was  unsympathetic  to-  heavy  goods  industries,  such  as  (lovernment  would  be  forced  to 

West.  Telephone:  EL.  7204.  '  in  American  history.”  The  Lewis  ultimatum  calls  for  |  ward  the  steel  workers’  arguments  steel,  the  storage  space  for  the  con-  come  to  the  rescue  with  huge  Fed- 

Tr>Mr,r,Ki  i-Mr- .  Qt;  o  ir  r  9  HaviPc  A-  Pn  !  an  increase  of  something  like  25  per  cent,  in  wages  ,  along  this  line,  nevertheless  aglta-  tinned  high  level  of  production  in  eral  sulisidies  that  would  be  passed 

LONDON.  LNG..  9j  Bishopsgale,  E.C.  2,  Davies  &  Co.,  Mhpr  enncpsslnns  in  thP  nresent  ‘'o”  ^he  guarantee  of  annual  slack  times  and  the  financing  of  on. to  the  taxpayers. 

Representatives.  a  .  q  .  ‘  wa.g?s  continues  and  it  may  well  this  non-earning  inventory  would  I  Such  a  proposal  would  hit  hard- 


Canada’s  export  trade  in  cattle 


The  Menace  of  John  L.  Lewis  |  ate  post-war  security  to  both  agrl-  is  absorbed  in  the  course  of  the  non-income  producing  goods,  but 

president  of  the  United  Mine  Workers,  to  call  a  i  p,.jppg  90  ppp  pp^j  p(  parity  for  But  w'hcn  it  comes  to  the  exten-  have  to  be  scrapped.  The  Inevitable  ^  yai,,p,  tH  ^ 

strike  of  some  400.000  miners  unless  his  demands  two  years  following  the  war’s  end;  sion  of  this  plan  to  most  types  of  outcome  of  forcing  manufacturers  ^ppjp„  jjy  nr'^v'  ^  exports 

arc  met  forthwith,  has  brought  a  statement  from  I  and  to  industry  in  the  carry-back |  durable  goods  and  consumers  goods  to  institute  guaranteed  wage  plans  ygarg^ 

poal  eneratnrs  to  the  effect  that  meeting  these  de- 1  '’‘**'*'y-^o*'ward  provisions  of  the  subject  to  frequent  style  changes,  when  unable  to  carry  such  a  load  ’  _ 

coal  operators  to  tne  etiect  tnar  meeung  income  tax  law.  The  National  War  formidable  obstacles  arise.  In  the  would  be  either  bankruptcy  or  the  „  ^ 

mands  would  make  Lewis  a  labor  czar  unparallelled  |  Board  was  unsympathetic  to-  heavy  goods  industries,  such  as  Government  would  be  forced  to  iqig  Ppnnmn’s  I  im'i  rt  W 

in  American  history.”  The  Lewis  ultimatum  calls  for  |  ward  the  steel  workers’  arguments  steel,  the  storage  space  for  the  con-  come  to  the  rescue  with  huge  Fed-  pj.QfiJg  jo  029  398  'as  '  om  °^^d 
an  increase  of  something  like  25  per  cent,  in  wages  along  this  line,  nevertheless  aglta-  tinned  high  level  of  production  in  eral  sulisidies  that  would  be  passed  jj  953  6’4,8  .iie  previous ^vear 

and  entails  seventeen  qther  concessions  in  the  present  ^he  guarantee  of  annual  sl^ack  times  and  the  financing  of  on  to  the  taxpayers.  Net  earnings  after  operating  expem 

,  ,  .  wages  continues  and  it  may  well  this  non-earning  inventory  wouldl  Such  a  proposal  would  hit  hard-  -  .07  gn-i  nnTTina,-oA  win. 


Devoted  to  the  interests  of  the  investing  public 

in  the  belief  that  the  confidence  of  capital  is  essen-  _  . . .  ^  .  _  .  .  _ 

tial  to  the  stabilitg  of  finance,  the  prosperity  of  in-  1  of  coal  mined  as  a  “ready-to-serve”  compensaUon  for  Since  this  Issue  has  such  far-  been  clearly  brought  out  by  a  study  making  commitme^nts  in'jWng  He-  Canadian  exports  of  pulp  and 
'  .  ..  reaching  conseauences  far  trans-  made  by  a  leading  steel  firm.  The  mg  up  funds  In  non-profitable  in- 

dustry  and  the  development  of  our  resources.  |  being  “ready  to  serve.  This  money  according  to  indicatiLs.  it  is  survey  covered  19.37,  the  best  re-  ventories.  In  this  connection  it  is  f/^ai  IL” 

- -  Lewis  would  he  used  for  medical  and  surgical  insiir-  utmost  Importance  that  a  presentative  year  for  the  purpose  well  to  emphasize  the  fact  that  80  previous  similar  period  of 

MONTREAL,  FRIDAY,  MARCH  9,  1945  ance  and  rehabilitation  of  union  members.  The  mine  searching  analysis  be  made  of  the  of  this  proposal,  and  found  that  if  per  cent  of  all  firms  in  the  conn-  529  -45  1917-1918 

- owners  point  out  that  it  would  put  the  labor  czar  in  implications  involved  in  the  adopt-  the  company  had  kept  a  full  force  try  employ  less  than  50  workers,  $16.^6,254.  Newsprint  paper 

n  .1  AA  A  j  u*  Ai  ^  «i?n  non  non  tlon  of  such  a  measure.  The  prob-  and  continued  maximum  operations  At  a  time  when  so  many  proposals  .  .  .  the  lareest  nart  of 

The  Returned  Man  And  His  Money  j  command  of  a  political  fund  of  between  $50,000,000  approached  with  the  year  round,  costs  would  have  are  being  made  to  help  small  firms,  ^h^paper  exports  therfbeina  $1  - 

BECAUSE  there  will  be  so  many  of  those  doffing  j  $60,000,000  a  year.  And  that  it  would  proha  lU-  gympathetic  understanding  in  order  been  582  million  dollars  more  than  it  be  most  unfortunate  370  520.  cwts.,  valued  at  $5,051,’- 

,  .  f  I  be  so  used  has  been  indicated  in  the  past,  for  It  was  that  any  decision  may  be  made  on  what  would  have  been  received  from  should  thc>  be  compelled  to  adopt  ggg  ^  q#  naner  exnorted 

cir  uniforms  when  peace  comes  who  -H  he  out  of  customers,  and  in  addition  six  mil-  a  plan,  that  would  drive  them  out  " 


agreement  which  expires  March  31st. 


iiarcn  oist.  become  the  dominating  l.ssue  cham-|  make  Impossible  the  adoption  of |  est  the  small  firms  that  do  not  have 

the  Lewis  demands  is  that  pionrd  by  major  labor  groups  in  such  a  measure.  What  would  hap-  the  reserve  to  draw  on  for  slack  (-’Voi.  '  ’  f  >  ■’ 


The  most  audacious  of 


the  U.M.W.A.  be  paid  a  10  cent  royalty  on  every  ton  1945. 
of  coal  mined  as  a  “ready-to-serve”  compensation  for  Sin 


pen  under  such  a  situation  has  periods,  nor  the  credit  standing  for 


MONTREAL,  ERIDAV,  MARCH  9,  1945 

The  Returned  Man  And  His  Money 


their  uniforms  when  peace  comes  who  will  he  out  of 
training  for  civilian  jobs,  or  who  have  had  little  or 
no  pre-war  experience  with  earning  a  living,  much  is 


:  one  of  the  largest  contributors  to  political  campaign  |  As  to  objectives,  practically  all 


lion  tons  of  inventory  would  liave  of  business, 
been  on  hand  at  the  end  of  the  ^ 


It  win  he  recalled  that  he  hacked  Hooseveit  |  ^“ded  y^  ^  prrdnction  had  been  .cni-  ^_^The  -ost  soHo  to  Su?liJ:“ksranJeTom‘pa''ny 


white-collared  employees  and  the 
key  workers  and  officers  of  indus- 


from  customers. 


being  said  about  the  attractiveness  o  small  n.si- 1  presidential  campaign,  only  to  ZTrable  1  factor^ke^s  oSd  to  avoid  piling  up  unwieldy  such  a  measure  would  he  the  dis-  CaLd^h^rX? the  ToTaf^^^^ 

nesses.  Some  popular  magazines  have  been  conduct-  president  when  apparently  he  found  be  ass^lcd  of  an  Lnual  income,  the  inventory  hut  workers  paid  while  astrous  effects  it  would  have  upon  4943  4^ 

ing  contests  with  prizes  for  details  of  successful  ven-  get  what  bethought  he  had  «ame  as  given  to  the  majority  of  and  their  beneficiaries 

tures  which  have,  provided  an  interesting  livelihood  white-collared  employees  and  the  able  ^mditious,  there  has  not  been  br^iZ'the  iotaJ  of  s^rLments 

and  financial  independence  with  the  investment  o  1  4,,  The  situation  would  he  even  much  incentive  to  embark  upon  new  S^;",^a;Son^r?9S^^ 

small  fif  anj  )  capital,  and  no  extensile  ei  niical  labor  unions  come  under  the  head  of  big  busl-  would  enable  these  workers  to  plan  i”  some  respects,  however,  icntures  liecause  the  prospective  xew  paid  business  during  the  year 

training  or  experience.  All  of  which  is  hound  to  have  :  gbould  complv  with  the  rules  ahead,  to  have  a  sense  of  security,  ♦he  case  of  durable  goods  Indus-  returns  have  not  been  conimem^  created  a  new  high  record  and  to- 

.  .irons  aopeol  lo  lh«  l.oy.  »lio  Uavo  .pent  tlidr  in- '  ,  „„  „  ,he  enent  ot  maklns  a  tnll  >»5  <»,  I*  to  Porlodlc  S  “inposo  this  heary  and  unpredTc-  -’*''“Y*,n  “I 

oonl  yoar.  in  Ihs  Ironch.s,  or  In  Iho  air  or  naval  and  improdlctabl.  ^  aSrSon,  "SuIlloM^fSS  table  coinmitmonf  .ould  brjko  P  o- over  the  previous  year 


I  J  eiurii  10  lilt?  guv«iaiii«iu  lui  tut;  iitruei  lu  ul  cue  puuiiu  i  hAiipfit  hv  rpHartlnii*?  ana  extreme  iiuciuaiioiis  lu  ueiauiiu  vuiiiiiin-niciii,  nuuiu  ^.n.c 

corps,  and  who  will  l,e  seeking  congenial  post-wai  ,  4  41  gniount  and  source  of  their  funds,  with  de- i  in-labor  turnover  and  in  absentee-  P^’o^ucts  such  as  locomotive.^,  placing  a  stone  wall  in  the  path  of 

careers.  ;  4g„g  ^bat  disposition  is  made  of  them.  This  I  Lm  and 'b^Tore  contented  "machine  tools,  electrical  and  tex-  (Continued  on  Page  11) 


As  in  the  past,  there  will  in  the  future  he  oppor- ;  44, ^  interests  of  the  public,  of  the  contributing  FuHhermore,  it  might  serve  as  a 


tunities  for  those  with  exceptional  natural  ability,  ^.ggg  earners  and  the  future  of  trade  unionism  gener- 
inventive  genius  or  pluck  and  determination  to  gain  ;  factor  in  industrial  and  social  progress. 

independence  and  prosperity  in  Imsiness  venture.s.  But  1  _ _ 

it  world  be  a  grave  and  sad  mistake  to  assume  any  ■  /*  b  1  %a#j 

large  percentage  of  those  now  in  the  forces  can  look  I  HC  VrCSr  ^311  r3y  ITS  W3y 

forward  to  such  careers.  The  casualties  among  small  WITH  a  new  C.C.F.  Government  in  Saskatchew 


The  West  Can  Pay  Its  Wiy 

WITH  a  new  C.C.F.  Government  in  Saskatchewan, 


business  have  always  been  high,  even  when  under-  ■  a  continuing  Social  Credit  administration  in  Alberta,  {  p^oymem  *^''**^ 
taken  by  those  with  ripe  experience.  The  whole  trend  1  and  both  parties  contending  for  support  for  their  1  „ 

I  I 

in  the  fields  of  industry,  merchandising  and  services  |  programs  in  Manitoba,  it  is  interesting  to  note  that  While  the  o 


spur  to  management  to  operate 
more  efficiently,  to  iron  out  fluctu¬ 
ations  in  production  schedules,  to 
devolop  new  products,  and  to  estab¬ 
lish  more  scientific  control  over 
costs.  It  obviously  would  also  great¬ 
ly  benefit  any  community  to  have 
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SCRAP  BOOK 


For  an  Emergency! 


Mobs 

Mobs  cannot  seize  power  In  any 


,  .  ,  ,  i  .  -A  house  had  been  hit  and  the 

wonder  why  they  do  not  take  a  rescuers  found  Grandma.  not 
look  at  the  stock  market.  really  hurt,  hut  shocked  and  cov- 

The  average  yield  for  dividend-  4^,^, 

ying  stocks  listed  on  the  for-  ^  gfretcher  and,  as  soon  as  she  ,got 


provide  steady  em-  community  in  this  country,  if  an-  gtneks  listed  on  the  Tor-  “  r.* 

proviae  steaay  em  .4^  ,4  .  „renared  to  use  the  nec-  stocKS  iisiea  on  me  loj  stretcher  and,  as  soon  as  she  ,got 

tnority  is  prepaiea  to  u»e  me  nec  ^,^^4^  Exchange,  at  the  end  of  .  ..  ,  .  beckoned  feehlv 

„  „  essary  force  to  put  them  down.  4  qc  np,,  ppnt  This  nacK,  sne  oecKonea  leeoiy 

*  *  k-  _ Jaiual}.  was  pel  cent,  inis  the  resnie  nnrtv.  He  bent. 


There  should  be  no  hesitation  to 


iiuary.  vyas  4.^0  yei  ..eui.  4^  ^4  44^^  pg^4y  ,,^^4 

a  new  low  since  the  Hsoc®  of  “Yus,  ma?  Anythin’  I  can 


in  tne  rieias  ot  inaustry,  niercnanaising  ana  service.s  |  programs  in  .vianitooa,  11  is  interesting  to  note  mat  4bg  objectives  of  stabilized  call  out  whatever  troops  may  be  t  f  i  r  h  i  Mar  b  -Anythin’  I  can 

has  been  to  larger  organizations.  This  largely  because  j  the  affairs  of  the  Prairie  farmers  are  showing  a  very  employment  are  undeniably  laud-  required,  their  officers  being  under  "’^ccu,  yer?”  "Do  ’ave  a  look  for 

of  the  adv'antage  of  mass  production  from  (he  stand-  decided  improvement  as  regards  finances.  Cash  in-  able  the  question  naturally  arises  strict  orders  to  go  as  far  as  the  ^  ^4’  44jg  height  of  the  greatest  ,purse.  It's  In  the  kitchen.” 
point  of  costs — and  costs  largely  are  wages  in  vari-  come  has  shown  a  remarkable  increase  since  the  out-  ??  practical  application.  The  occasion  demands,  but  no  farther.  4,^^^  jg  Canadian  history,  with  There  Kitchen,  hut  tlie 

ous  productive  operations.  break  of  the  war,  and  particularly  m  the  past  two  ^04  ^  ^g^  conception.  Plans  em-  _  wages  .50  to'lOO  per  cent  above  the  44, ^  rubbish,  and  presently  her 

Many  of  those  returning  to  civilian  life  will  have  years.  But  there  is  nothing  to  indicate  that  this  Im-  bodying  modification  of  this  idea  —  —  ,  .  4.^  _  ,  #.  t’h  -  ”'””^4  ,  ***  friend  returned.  “  'Ere  y’re,  ma. 

substantial  sums  available  in  the  shape  of  accumulated  provement  has  in  any  way  been  the  result  of  the  ac-  have  been  tried  by  some  companies  Education  Do  It.  a  un  an  ®  4®  We’ve  found  yer  bag  for  yer.  And 

k.,.  ,-..k  Ik.  iiviik Ike  poiHikk.  kVp""  .*<:i.-°p  „d,Pk «,  .k, 

ways  of  business  and  finance  they  naturally  will  seek  According  to  the  Dominion  Bureau  of  Statistics  the  originated  with  management  and  Toronto  audience  that  the  chance  ^age  return,  not  »»  corpora-  ^^andy.  Come  on,  ’ave  a  drop.” 
to  employ  such  funds  directly  to  provide  income,  or  cash  income  from  the  sale  of  farm  products  in  all  were  at  first  opposed  by  labor  of  future  world  peace  depends  on  •  those  which  are  pay-  kqjj^  uq  »  gjj  ja^y  exclaimed, 

indireotlv  to  add  to  wages  or  salaries  through  invest-  Canada  increased  from  $664,300,000  in  1938  to  $1.-  groups,  but  they  have  since  become  whether  or  not  education  creates  sLrehold'' 

inent  or' speculation.  In  that  connection  there  will  100,900,000  in  1942,  and  to  $1,751,700,000  in  1944.  «ver  and  are  now  its  ardent  ^  men’s  minds  an ’’intellectual  and  4““;  5  pV  cent.  After  «nergency.”-L.  A.  G.  Strong,  on 

V  .u-,-.  ,•  .  ■  ,  ,  -ri,  .  p,-  u  ,1.  :  •  !  1.  J  ,  advocates.  spiritual  revolution  which  will  B.B.C. 


ous  productive  operations.  break  of  the  war,  and  particularly  in  the  past  two  ,4^4  ^  conception.  Plans  em- 

Maiiy  of  those  returning  to  civilian  life  will  have  years.  But  there  is  nothing  to  indicate  that  this  Im-  bodying  modification  of  this  idea 
substantial  sums  available  in  the  shape  of  accumulated  provement  has  in  any  way  been  the  result  of  the  ac-  have  been  tried  by  some  companies 
pay  and  savings.  With  limited  experience  in  the  tivily  of  the  political  parties  referred  to.  varying  degrees  of  success  ever 

ways  of  business  and  finance  they  naturally  will  seek  According  to  the  Dominion  Bureau  of  Statistics  the  originated  with  management  and 

to  employ  such  funds  directly  to  provide  income,  or  cash  income  from  the  sale  of  farm  products  in  all  were  at  first  opposed  by  labor 


inent  or  speculation.  In  that  connection  there  will  1  100,900,000  in  1942,  and  to  $1,751,700,000  in  1944.  | 

I 

be  a  serious  responsibility  resting  on  federal  and  pro-  |  The  extent  to  which  the  Prairie  provinces  shared  in 

vincial  authorities  to  see  that  the  returned  men  are  i  this  improvement  is  indicated  by  an  Increase  from  t  an 

not  exploited.  Even  in  the  case  of  farm  opportiinl- |  $468,100,000  in  1942  to  $985,800,000  in  1944.  Based  j  coi 
ties  there  will  be  all  too  many  smooth  operators  |  on  these  figures  the  following  interesting  observe-  1 

ready  to  take  advantage  of  those  who  would  find  a  |  tions  are  offered  by  The  Country  Guide:  j 

healthy,  profitable  and  independent  life  on  the  land.  The  four  Western  Provinces  with  44%  of 


“Oh,  no,  I’m  keeping  that  for  an 
emergency.” — L.  A.  G.  Strong,  on 


$468,100,000  in  1942  to  $985,800,000  in  1944.  Based  j  companies  in  consumer  goods,  ser-  Germany  and  Japan  are  two  coun-  j 

on  these  fis’iire.s  the  foltowine  interesHne-  ohaervn.  i  vice  P.nd  distribution  industries.  In  tries  where  this  revolution  isi  ® 


The  Printed  Word. 


ready  to  take  advantage  of  those  who  would  find  a  tions  are  offered  by  The  Country  Guide:  were  on  tile  with  the  Wage  and 

healthy,  profitable  and  independent  life  on  the  land.  The  four  Western  Provinces  with  44%  of  Hour  Division  of  the  Department 

But  the  government  authorities  alone  cannot  he  the  Dominion  s  total  farms,  received  60  %  of  Can-  of  Labor.  The  majority  were  instl- 

depended  ,k.  or  e.o  hardly  ko  eypoeted.  lo  apply  .11  *  t  ^Srl'IToylnre.  with  ,0 7,  ot  SH  ro^'r'eSw.*',' «"r't- 

the  safeguards  desirable  for  the  protection  of  the  de-  the  Dominion’s  farms  received  56%  of  the  total  as  the  result  of  labor  initiation. 

mobilized  in  the  handling  of  their  a,jtaiiah]e  funds.  The  income.  jj^g  ggtup  of  the  several  plans  dif- 

stock  exchanges  and  associations  of  investment  con-  'BCi’ease  for  the  Dominion  as  a  j  fers.  Of  forty-three  giving  guaran- 

cerns.  in  the  interest  of  their  members  as  well  as  in  Th*” te®s  on  an  annual  basis,  six  were 

i-rni. .  uie  inreresc  or  tneir  memners  as  iseji  as  in  the  increases  in  the  Prairie  Provinces  were  re-  from  fiftv  to  fiftv-two  weeks 

the  public  interest,  should  he  alert  to  situations  spectively  42%  over  1943  and  110%  over  1942.  unconditionally  while  nine  others 

which  may  reflect  upon  the  financial  community  gen-  4.  Cash  returns  for  Western  Canada  in  1944  the  same  period  contained  es- 

erally.  And  the  Better  Business  Bureaus  can  extend  I  averaged  $1„5 50  more  per  farm  or  oyer  90%  Lape'clauses  for  the  company.  Prac- 
1  k.1  .  ■  ...  ,  greater  than  the  average  for  Eastern  Canadian  tiraiiv  rii  nc  tuoeo  rkia,kc  >,q„o 

their  valuable  services  in  warning  tliose  who  would  |  farms  Hcaiiy  Eli  of  these  plans  have  been 

invest  to  first  investigate,  and  in  dealing  with  cases  i  In  the  face  of  these  figures  it  would  seem  ridlcu-  eniployeeR''at^thV  outset.'^'som^  re- 

which  may  be  on  the  ragged  edge  of  tlie  law.  :  lous  for  the  C.C.F.  government  of  Saskatchewan  to  quire  a  minimum  term  of  employ- 

- — —  I  continue  in  its  attitude  that  it  has  no  other  course  mpht  before  a  worker  can  be  in- 

Newsprint  and  fhe  U.  S.  Markef  j  •<>  >epudiate  its  obligation  to  the  Federal  gov-  gggpfrkuon'oMlle  w 

THE  attack  made  on  Congress  during  the  pa^t  I  gp  their  pay  in  slack  periods  by 

week  upon  the  Canadian  pulp  and  paper  iudustrv  by  '  position  has  been  taken  working  longer  hours  in  busy  per- 

a  k,-i,y.  J  . T,  k  .  1  f-  r,  ‘  politloal  rather  than  for  financial  reasons.  lods,  jitst  as  the  farmhand  gets  the 


Canary  Food  Rationed 
Regulations  which  come  Into 
force  with  the  New  Y'ear  forbid  the 
growing  of  canary  seed  without 
permission  from  a  county  war  agri- 


March,  194  4,  fifty-seven  such  plans  long  overdue.  In  those  states  edu-  growing  of  canary  seed  without 

were  on  tile  with  the  Wage  and  cation  has  been  perverted  to  the  Astray  fro  mhte  L.C.b.  old  permission  from  a  county  war  agri- 

Hour  Division  of  the  Department  purposes  of  aggression. — Edmonton!  Two  little  black  sheep  have  gone  cultural  committee,  except  in  the 

of  Labor.  The  majority  Tvere  insti-  Bulletin.  astray  from  the  C.C.F.  fold.  case  of  people  with  private  gar* 

tuted  by  management  although  From  the  floor  of  the  Manitoba  dens  who  grow  small  crops  for 

some  of  the  most  recent  w^ere  start*  A  Fme  ^^Wdconie^*^  Le.gislature  they  have  dared  to  cri*  their  own  birds.  Cultivators  on  a 

ed  as  the  result  of  labor  initiation.  Expositor  re*  policy,  alleging  that  larger  scale  are  said  to  have  been 

The  setup  of  the  several  plans  dif-  444.-4- j  what  ’  manv  readers  must  party  has  failed  to  realize  the  making  handsome  profits  by  grow- 

tees  M  anmmf  his!s"^six“  work  ^ave  regarded  as  I  new  “low”  in  relations  with  ing  canary  seed  and  buckwheat  in 

tees  on  an  annual  basis,  six  were  k.-,-,.  red-tanerv  Canadian  ser-  Soviet  Union.  greater  quantities  than  they  ought: 

for  from  fifty  to  fifty-two  weeks  yi-pjnpn  returning  from  overseas  Now  Liberals  may  criticize  their  the  new  regulation  cramps  their  Im- 

T"*'"  Xo  arrived  In  Toronto  by  hoSi-  ’•®™aln  Lib-  proper  activities, 

for  the  same  norinri  enntainaH  ec-  J  v  prals.  Conservatives  may  rise  in  it  is  curious  to  find  that  even 


for  the  same  period  contained  es¬ 
cape  clauses  for  the  company.  Prac¬ 
tically  Ell  of  these  plans  have  been 
started  gradually,  not  including  all 
employees  at  the  outset.  Some  re- 


tal  train  the  day  previous,  it  was 


rev6aled,  had  been  handed— of  all  "P®”  mutiny— and.  still  remain  the  canary’s  rations  provide  aa 
.hi'ntkc  inrinmo  tav  fr.rmc'  Tho  tar.t  Consorvatives.  Opening  for  anti-social  agriculture. 


lous  for  the  C.C.F.  government  of  Saskatchewan  to  quire  a  minimum  term  of  employ- 


things — income  tax  forms!  The  fact 
that  to  these  documents  were  at¬ 
tached  notes,  explaining  that  no 
immediate  action  was  necessary  on 


Conservatives.  ^  ^  opening  for  anti-social  agriculture. 

But  the  C.C.F.  is  sensitive  to  Happy  the  canary  who  can  look 
criticism  from  the  ranks.  The  party  out  of  the  window  (fog  permitting) 
council  is  meeting  in  special  ses-  and  see  part  of  tlie  domestic  gar- 


continue  in  its  attitude  that  it  has  no  other  course  ment  before  a  worker  can  be  in-  44^^  _  -  44^^  recinients  scaixelv  ®'°"’  *  drumhead  den  legally  and  without  sanction 

tlian  to  repudiate  its  obligation  to  the  Federal  gov-  ®Juded,  while  others  depend  on  the  seemed  li'ke  an  in-  ^he  errant  from  the  county  agricultural  00m- 

. . ,  .  _ J  i- _ . _ .  , _  _  cooperation  of  the  workers  to  make  —j,,.,-  M.L.A.  s.  mittee  turned  over  to  the  raislne  of 


a  Representative,  who  recommends  that  the  U  S 

government  should  investigate  the  po.ssibilities  of  satisfaction  to  Ci 

aiding  development  of  the  industrv  in  tliat  country  ®  matter  of  importance  to  the  coun-  gg  jgr  the  plans  have  proved  suc- 

has  a  familiar  ring.  Prior  to  the' war  such  attacks  financial  stability  and  industrial  prosperity  that  cessful  in  the  case  of  a  mqre  hand- 

«i-oro  hoorH  1  .  there  has  been  such  a  marked  improvement  in  the  fnl  of  companies  in  consumers 

rh^Ilion  1„  ThTlnlT  ;  T  J  „  ” 

Situation  in  the  industry  tightened  up  sufficiently  lo  - j..-k_  . —  j - j 

.„;ii  .17  ,  ,  .  meiit  has  been  brought  about  by  wartime  den 

permit  Canadian  mills  to  ask  for  a  much  ni'eded  in-  I 

.I,,.  -M-  •  7  »,  ■  J  ,  ■  farm  products  and  not  by  the  economic  nost 

crease  in  the  selling  price  ot  their  product  —  and  ;  ^ 

_  ,  .  ,  ,  .  J  ,  ,  I  politicians.  .And  for  that  reason  we  believe 

were  Invariably  accompanied  liv  tlie  same  tlireat  of!  .  .  ... 

,  great  ma.iority  ot  the  farmers  will  not  only 

government-aided  development  of  the  pulp  and  paper  .  , 

,  .  ,  ,  ku  ..  -k  ,  ...  .  pared  to  pay  their  debts,  but,  with  other  sec 

Industry  in  the  United  States.  ,  \ 

,  „  ,  ...  the  community,  contribute,  from  their  war 

In  pre-war  years  Southern  jack-piiie  provided  tlic  ....  ,  ..... 

,  ,,  to  the  tax  revenue  necessary  to  meet  the  natu 

ammunition  for  the  threats  of  a  L:  S.  newsprint  111- 
.  expenditures, 

dustry.  The  latest  wielder  of  (he  big  club  goes  far¬ 
ther  afield  and  points  to  the  pulpwood  resonrce.s  of  — 

Alaska  as  providing  the  pulp  supplies  needed  for  de-  Curt  Comments  OH  Current  Ev 
velopment  of  domestic  newsprint  supplies. 

it  is  extremely  unlikely  that  the  administraiion  at  j  -we  still  have  a  feeling  that  Ontario’s  G 
Washington  will  be  any  more  influenced  by  tins  Iate.«t  |  George  has  something  on  Mountebank  Mitch, 
nationalistic  plea  than  were  other  administrations  in  j  41  if  41 

the  past  by  similar  agitations.  I  irstl.v,  because  the  j  jf  .j.,,  (',i.onei-ativps  eet  awav  with  the  nro 


for  political  rather  than  for  financial  reasons.  lods,  jiust  as  the  farmhand  gets  the  .j.  . 

It  will  be  a  matter  of  satisfaction  to  Canadians  the  year  round  in  spite  jjgfoj-g 

^  .....  .  of  H'®  seasonal  nature  of  his  work. 

generally  and  a  matter  of  importance  to  the  coun-  So  far  the  nim«t  have  nmve.i  ann-  wound 


credible  ineptitude.  The  impulse  is  .  mittee  turned  over  to  the  raising  of 

to  inquire,  with  merited  sarcasm,  7’  '.‘Z  song-supporting  rations.— 

why  the  bureaucrats  responsible  s«gKests  that  the  party  will  be  Manchester  Guardian. 

did  not  send  the  forms  overseas  “V  “IT  - 

4V.7,  ....... find  thell  true  political  rest-  Tfreerlmn  nf 


did  not  send  the  forms  overseas!  '.  .  .. 

before  the  servicemen  suffered  !®  ®  „ 

their  wounds  or  illnesses! — Brant-  T  ®®®  *. 

ford  Expositor.  .  * 


income  of  the  Prairie  farmers.  But  this  imnrove-  H"®®  turning  out  standardized  Looking  for  War  Profiteers  |  opening  reference  should  perhaps  "^ow,  1  am  reaiiy  convmcea  you 

,  ,  ,  ,  v,t  u  t  I  '  ,■  J  J  .  products  for  which  demand  is  Some  people  talk  so  much  abouti  read  “two  little  red  sheep”. — Mont-  English  believe  in  freedom  of 

inent  has  been  brought  about  by  wartime  demand  for  gtggdy  gnd  whose  annual  produc-  war  profiteering  that  we  can  only  I  real  Herald.  apcecM.  I  was  driving  my  car 

farm  products  and  not  by  the  economic  nostrums  ot  through  .Hyde  Park  today  when  I 

politicians.  .And  for  that  reason  we  believe  that  the  '  ||  h®3rd  an  orator  vigorously  de- 

,  .  ..  .  .17  nounclng  the  brutal  Metropolitan 

great  ma.iority  ot  the  farmers  will  not  only  be  pre-  T«10  •  Tl  O  P®”®®-  ^  .stopped  my  car  to  listen, 

pared  to  pay  their  debts,  but,  with  other  sections  of  /"X'r  hut  without  stopping  the  engine, 

the  community,  contribute,  from  their  war  incomes  LilvJ  “Just  then  I  saw  a  mountain  of 

to  the  tax  revenue  necessary  to  meet  the  nation’s  war  ™sn,  a  member  of  the  brutal 

...  I  I . - _  _ —  . .  ..  M  and  corrupt  force,  stalking  in  our 

expendituies.  direction.  I  thought:  Now  there 

American  synicates  and  indus-  the  Ontario  field,  a  great  number  the  games  a  special  dinner  was  gome  fun!  1  suppose  he’ll 

-  ♦*■•**♦  companies  have  been  giving  of  them  are  also  looking  into  the  held.  These  events  were  eagerly  gej^g  speaker  in’  the  scruff  of 

Curt  Comments  on  Current  Events  special  atten-  possibilities  of  the  Province  of  t®  ^  great  many  *545  nggjj  and  ru4h  him  off  to  jail. 

-  A.AIERICA.NS  tlon  to  pos-  Quebec  owing  to  the  favorable  "“d  XX’re^^ 


Does  he  intimate  that  that  rest¬ 
ing  place  is  the  Labor  Progressive, 
nee  Cemmunist  Party?  If  so,  our 
opening  reference  should  perhaps 


Freedom  of  Speech 
Sir  Arthur  Salter,  British  M.P.:' 
A  little  time  ago  an  American 
friend  of  mine  said  to  me: 

“Now,  I  am  really  convinced  you 


politicians.  .And  for  that  reason  we  believe  that  the 
great  ma.iority  ot  the  farmers  will  not  only  be  pre¬ 
pared  to  pay  their  debts,  but,  with  other  sections  of 
the  community,  contribute,  from  their  war  incomes 
to  the  tax  revenue  necessary  to  meet  the  nation’s  war 
expenditures. 

Curt  Comments  on  Current  Events 


Inside  Stories  of  the  Street 


AVe  still  have  a  feeling  that  Ontario’s  Gorgeous 


A.MERICA.NS 
.AFTER  C.ANADIAN 
UNDERTAKINGS 


L.ou  10  yos-  maeoec  10  lue  featured  by  interesting  stories  re-  prise  he  turned  not  to  the  speake- 

^ble  develop-  position  there  is  here  for  abun-  garding  different  sporting  events  Lt  to  me.  and  said,  quite  politely; 


UNDERTAKINGS  m  e  n  t e  in  dance  of  power  and  also  for  ship- 
Canada.  The  ping  facilities  to  the  principal 
Street  reports  that  over  the  last  markets  of  the  world. 


that  had  occurred  in  the  city. 


mrge  nas  sorneoa.ng  on  mounteoanK  .muen.  - ......  „^k^  nau  occurrea  in  me  cuy.  -Would  you  mind  stopping  your  en- 

*  *  *  Street  reports  that  over  the  last  markets  of  the  world.  The  local  Street  was  much  in-  TsT’ 

me  yas.  uy  sHu.mr  agnauu.is.  r  irsn.v,  oecause  me  |  jf  f^e  Co-operatives  get  away  with  the  proposition  month  several  American  companies  — -  tereTed  in  the  efforrs  be^nTinade  .s  saying.*  Ex- 

Representative  who  made  the  attack  on  the  (  aiiadiaii  jjjgf  their  competitors  should  pay  their  taxes  for  not  located  in  Canada  up  to  the  p_  p,  Ross,  an  old  Montrealer,  by  the  New  York  ^  _ 

industry  in  Congress  was  not  seized  of  the  true  facts  them,  what  next?  present  time  have  had  their  re-  bas  been  known  for  a  great  NOT  SO  EASY  Exchange  to  try  r  1  1  K  AT  f  1 

of  the  supply  situation.  Secondly,  although  it  is  ad-  #  *  #  presentatives  make  a  survey  of  many  years  as  TO  RESTRICT  and  restrict  trad-  C-oulU  De  klontreai 

mltted  in  DulD  and  paper  circles  here  that  a  news-  «  • .  .  t,  ,k  .  1,  v.-  throughout  the  Cana-  4  rp  m,  jj  ^  j  c  the  publisher  and  TRADI.NG  ing,  especially  in  The  Prime  Minister’s  "whole-ar- 

miuea  in  puip  apa  paper  times  neit  mat  a  news  President  Roo.sevelt,  it  seems,  was  able  to  make  his  dian  field  with  a  view  of  oper-  MONTREAL  editor  of  the  Ot-  low  priced  issues.  mor-of-God”  policy  has  been  criti- 

print  inaustry  which,  it  must  not  be  forgotten,  the  i  niission  to  Yalta  a  good  health  voyage,  even  if  it  ating  subsidiaties  inr  the  after-war  p^MILY  taw'a  Journal,  in  Somehow  the  idea  got  around  that  cized  in  these  columns  as  an  en- 


U.  S.  already  ha.s,  but  which  has  declined  steadily  in  I  wasn't  quite  a  pleasure  cruise.  period.  Most  of  these  new  com-  passing  through  when  horse  racing  had  stopped  in  couragement  to  bootleggers  and  an 

importance  during  the  past  25  years- — could  be  re- 1  «  Aft  m  panies  are  desirous  of  taking  over  Nassau,  re-  the  States  a  lot  of  people  were  annoyance  to  law^-abiding  citizens, 

vived  across  the  border  nrovided  the  U  S  consumer'  u  ^  ^  m  x<  «  existing  concerns  wherever  this  is  to  ni^ny  of  the  earlier  ex-  gambling  in  what  are  known  as  Perhaps  the  criticism  was  too 

.  ha\e  an  Idea  that  Blacken  and  McNaughton  found  possible,  but  in  many  in-  p^oits  of  the  members  of  the  Ross  penny  stocks.  With  a  view  of  harsh,  for  one  benefit  of  the  policy 

Old  happen  to  be  as  badly  treated  by  Canadian  mills  j  i^oih  lose  votes  when  they  talk  about  conscription,  stances  the  companies  intend  to  field  of  athletics,  Mr,  restricting  this  kind  of  trading  has  at  last  come  to  light, 

as  occasionally  is  charged,  the  cost  to  the  govei-iimeiil  Doesn’t  make  sense— but  there  it’ is.  carry  out  their  own  special  plans  Rogg  ,4,540  has  now  reached  the  ripe  ':®w  margin  requirements  were  in-  In  at  least  one  Canadian  city, 

or  to  private  capital  in  the  way  of  plant  and  other  ex-  *  *  *  T,®  luZ  TT  T w  T  age  of  87,  recalls  the  fact  that  he  troduced  which  would  eliminate  the  shortage  of  taxldabs  is  as  seri- 

esr.  . c,  4  4,.  ♦  •  4»  u  ^  ^  ^  able  posItion  posslblc,  Hot  ODiy  to  strnkP  of  a  four-oar  crew  niargin  trading  in  issues  selling  at  ous  as  the  shortage  of  liquor.  It 

penditures  would  be  so  gi eat  as  to  justify  such  a  pro-  The  tax-collector's  old  motto  “the  most  feathers  handle  increased  business  in  ^^anj  ‘  which  w-on  the  Notwithstanding  the  is  useless  to  telephone  for  a  cab 

ject  only  as  a  major  emergency  measure.  5j,g  jgast  squawking.”  apparently  has  been  ♦®^'®  advantage  ®^  (.aj4a^5aj4  cliamp'ionship.  In  the  H'®*-  stocks  of  this  kind  have  from  any  of  the  outlying  residen- 


wasn’t  quite  a  pleasure  cruise.  period.  .Most  of  these  new  com-  passing  through  when  horse  racing  had  stopped  in  couragement  to  bootleggers  and  an 

„  „  „  panies  are  desirous  of  taking  over  444^  4,44  4444  j4jg  444  j^'assau,  re-  the  States  a  lot  of  people  were  annoyance  to  law-abiding  citizens. 

T,  .  J  X-  1  .  existing  concerns  wherever  this  is  (g,.red  to  many  of  the  earlier  ex-  gambling  in  what  are  known  as  Perhaps  the  criticism  was  too 

We  have  an  idea  that  Bracken  and  McNaughton  found  possible,  but  in  many  in-  p4gj4g  gj  4j4g  niemhers  of  the  Ross  penny  stocks.  With  a  view  of  harsh,  for  one  benefit  of  the  policy 


carry  out  their  own  special  Plans  44^^  44444^.  4.^^4,444,44  44^^  4., ijg^y  margin  requirements  were  in-  In  at  least  one  Canadian  city. 

Iff  order  to  be  in  the  most  favour- 1  444  recalls  the  fact  that  he  troduced  which  would  eliminate  the  shortage  of  taxldabs  is  as  seri- 

able  position  possible,  not  only  414^  g’troke  of  a  four-oar  crow  niargin  trading  in  issues  selling  at  ous  as  the  shortage  of  liquor.  It 


ject  only  as  a  major  emergency  measure.  with  the  least  squawking.”  apparently  has  beer 

Investors  In  securities  of  Canadian  newsprint  changed  to  “get  the  feathers  even  if  it  kills  the  bird.’ 


companies  over  the  past  two  decades  would  not  be  1 
easily  convinced  that  these  organizations  have  failed  j 
to  adequately  serve  the  big  U.  S.  market  for  their  pro¬ 


duct.  On  the  contrary,  many  would  express  the  opin- 1  chaudise)  complain  of  so  few  customers  ready  to  gf  ti“g  concerns  are  no’w  an-  the  Alontreal  Tramways,  was  the 


^  under  anv  con-  Canadian  championship.  In  the  irom  any  or  ine  outlying  resiaen- 

’  mions  that  n  af  nrevall  through-  same  year  his  brother,  J.  J.  Ross,  f®  b®  bought  for  cash  a  number  of  (ia!  districts.  If  the  taxi  company 

*  *  *  ut  the  r®Hred  major-general  of  the  ‘*>®™  ®®ntinue  to  be  included  deigns  to  answer  t’ne  telephone.  It 

*  *  *  t®®  BHtieh  Empire  during  p  .  ’’  4  ®  44^  Dominion  among  the  most  active  issues  on  is  only  to  inform  the  caller  that 

Sign  of  the  times:  Pawnbrokers  in  our  big  cities  snowf^e  champlithi;!  Shnl  w  TT*'"',- 

(now  calling  themselves  dealers  in  second-hand  mer-  ,  compan  ®-  q  Poss  who  was  for  so  long  with  some  years  ago  the  New  one  gentleman,  believing  that  all 

„  buildiffg  up  large  reserves,  and  G  Ross  who  for  so  long  with  ^^^4.44  Exchange  stiffened  all  .hiagg  ...g.-k  together  for  good,  has 


ion  that  the  U.  S.  consumer  has  henefitted,  in  the  '  gh-e-up  1 
matter  of  price,  at  the  expense  of  the  Canadian  stock- !  customer 
bolder.  1  mggj  gnj 

Canadian  newsprint  mills  have  not  operated  whh- ! 
in  tw’enty  per  cent  of  full  capacity  since  the  early  i  The  fa 


o  Ross  who  was  for  so  long  with  One  gentleman,  believing  that  all 

buildiffg  up  large  reserves,  and  G.  boss,  wno  \Nas  tor  so  tong  wun  ^  g  4^  Exchange  stiffened  all  (hinge  work  together  for  good  has 

most  of  the  concerns  are  now  an-  the  Alontre.al  Tramways  was  the !  ,  ^  j  44  requirements,  but  in  £  "  4  luv  Shined  fhe  two 
xious  to  know  how  to  broaden  out  champion  bicyclist  at  a  time  when!  .  ^  4  ^  44  trading  even  un-  ®®®'b'®®®  Hie  two 

.  .1  •  nulv  liieh  hleveles  were  need  t  i  oi  active  iiauiiig,  even  uu  shortages.  When  he  lias  to  catch  a 

their  operations  in  different  parts  only  Ugh  blcydes  were  nsed.  in the  »ew  conditions,  the  volume  njojit  train  he  orders  a  bottle  of 
of  the  world,  rather  than  to  have  later  years  the  members  of  the,  4, gen  at  a  higher  rate  than  S/'L  from  a  ^ntown  iSef 

their  htisinosK  onnfined  entirely  to  Ross  fEinily  always  kept  up  a: _ _  _ a  _ _ wiiisuy  rrom  a  aowntown  Dootleg- 


re-up  for  cash  that  they  can’t  supply  their  other  xious  to  know  how  to  broaden  out  champion  bicyclist  at  a  time  when!  jjgj.tgflg  gf  active  trading',  even 
stomers  who  are  ready  to  pay  silly  prices  for  al-  Hieir  operations  in  different  parts  only  high  bicycles  were  nsed.  In .^gj,  444g  ggU4jj4j4j4jg^  44jg  ^,^4 


the  U.  S.  market  in  each  of  the  past  five  years  J50  tics  and  the  policy  of  nose-thumbing  at  most  any  pro 

ihousand  tons  or  600  thousand  tons  in  excees  of  aver-  posal  emanating  from  Ottawa. 


mnet  nnvVhino-  -  --  -  „  7  .  '  iiUS  ueeu  ai  ti  miller  rare  iiiaii 

most  anytnmB.  Uhelr  business  confined  entirely  to  1  Ross  fEinily  always  kept  up  ai  ,.gpgj.4g4,  previously  Among 

*  *  ¥  the  United  States.  In  many  lir- j  friendly  rivalry  in  sports  with  thel  (.j.gjggg  4j,g  fgeii„g  hag  always  ex- 

The  fact  tliat  Montreal  is  not  mentioned  amongst  !  stances  the  tariff  situation  makes  members  of  the  well-known  Hodg-  jgjpj  that  special  conditions  prevail 


Canadian  newsprint  mills  have  not  operated  whh- i  *  »  ¥  the  United  States.  In  many  iff-  H’lendly  rivalry  in  sports  with  the  t^aderr  the  feeling  has  always  ex-  "‘‘g 

in  tw’enty  per  cent  of  full  capacity  since  the  early!  The  fact  that  Montreal  is  not  mentioned  amongst  stances  the  tariff  situation  makes  members  of  the  well-known  Hodg-  ji,iej  that  special  conditions  prevail  i',  .r  ®"'*H'®’®’’  ’’♦‘les  buck  to 

years  of  the  war,  the  reasons  for  this  being  an  ex-  j  the  cities  advertised  by  the  federal  government  as  <♦  advisable  to  operate  Horn  Can-  son  family.  For  a  great  many  years  („  ^g^^.  ygj.h.  and  the  in  and  out  sen„g“’TTL  Sed’  AVo  d 

.  _ ,  _  .  J  .1,  ,  ada  rather  than  from  the  States,  it  was  the  custom  for  members  of  tr.irier  who  is  watching  the  ticker  iimiea  vvoia. 

trome  shortage  of  woods  labor,  and  up  until  recently,  |  being  over-crowded  should  not  be  taken  as  a  sign  it  is  this  special  market  that  one  family,  to  play  against  the  IhrJughout  tL  dav,  is  not  at-  _ 

restrictions  imposed  by  the  government  on  power  |  that  housing  conditions  here  are  better  than  in  other  the  principal  interests  have  in  other,  in  golf  in  summer  and  in  fected  by  change  in  margin  re-  Tlie  Financial  Times  is  published  at  282 

usage.  Despite  these  handicaps,  they  have  shipped  to  big  centres.  It  is  just  another  example  of  local  poll-  mind  in  connection  with  the  plans  winter  at  curling.  The  events  were  ((uireinents  to  an.vthmg  like  the  Notre  Dame  st.  West,  Muniieal,  h.v  Thr 

the  U.  S.  market  in  each  of  the  past  five  years  J50  tics  and  the  policy  of  nose-thumbing  at  most  any  pro-  ^’!®^  ®'^t  ®®’^’**J®''*®8  ♦®®  ♦*’®  Homi-  always  made  the  ocmision  for  a  extimt  than  would  he  tlie  case  with  Montreal  Financial  'limes  I’ublishinc 

.X  J.  7/,/,  Al.  J.  •  *  .  .  "I  „  nion.  While  many  of  the  smaller  very  oclightful  reunion  of  other  people  who  are  buying  on  margin  i  omi.anv  i  hniied  Monireai  <jP7r.a«n 

thousand  tons  or  600  thousand  tons  in  excess  of  aver-  posal  emanating  from  Ottawa.  companies  seem  to  be  favoring  sporUmen,  and  in  conjunction  with  for  long  holds.  A.  ETThwnaa  ’  s  crrta.> 


Lake  of  the  Woods,  Preferred 

The  preferred  stock  of  L«ke  of 
the  Woods  Milling  Company  has 
been  recommended  to  me  as  a  good 
jtiirchaso  today,  for  a  better  yield 
than  can  be  obtained  on  a  good 
bend,  .together  .with  reasonably 
gAod  security  of  principal  and  re¬ 
turn.  W'ould  like  to  have  your  opin¬ 
ion  on  tills  before  taking  any  ac¬ 
tion.— T.L.P.,  Saint  John. 

At  current  market  of  around  145, 
the  preferred  stock  of  Lake  of  the 
M'oods  Milling  Co.,  Ltd.,  provides  a 
yield  of  approximately  4  %  per  cent 
on  its  7  per  cent  annual  dividend 
rate.  In  the  light  of  the  company's 
position  in  the  flour  milling  indus¬ 
try;  its  sound  management  and  di¬ 
rection;  healthy  balance  sheet  po¬ 
sition;  and  early  prospects  for  op¬ 
erations;-  the  stock  would  appear 
to  offer  some  atttractions  as  au 
investment  for  yield  combined  with 
relative  security. 


INQUIRIES  from  subscribe 
tr»  in  ngard  to  thetr  invests 
mentj  and  problems  art  invited. 
Answers  art  based  upon  infor¬ 
mation,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  be¬ 
yond  the  exercise  of  cate  in 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  receive  attention. 
Answers  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  all 
inquiries.  I 

Malartic  Gold  Fields 

I  am  liohiiiig  some  .stork  in  .Mal-j 
artic  Gold  Fields  and  would  like! 


Post  War  Prospects  For 
Stocks 


i  GyiMum  Lime  and  AUbastino 

HI  ^  I  ^1^  ■  k.  I  m  m  !  I  have  some  shares  of  Gypsum, 

I  I  I  I  I  I  I  /  Em  ta  if  '1  i  Lime  and  Alabastine  which  I  have 

I  I  I  I  J^j  1  I  IP  IV  considerable  time. 

^  They  cost  me  <)uite  a  bit  more  than 

_ _ _ they  are  now  worth,  but  I  have 

watched  them  go  up  on  the  market 
_ a  WT _  M.  from  le.ss  than  $8  a  share  to  pros- 

JrOSt  wyQT  MTOSDBCtS  JrOT  * 

«  va  Wondering  If  I  should 

■  f  •  not  sell  now  and  get  Into  something 

which  might  have  better  pros¬ 
pects  for  market  appreciation  and 

-  would  like  to  have  your  opinion  on 

As  a  subscriber  of  many  years  standing  to  the  Financial  Times,  this. — S.B.C.,  London. 

I  have  read  with  considerable  interest  your  Hints  to  Investors  page  Having  held  these  Gypsum 
but  have  never  so  far  come  to  you  for  any  personal  advice.  There  is  shares  for  so  long  now  we  doubt 
a  problem  which  has  been  exercising  my  mind  for  «ome  time  now  —  whether  it  would  be  very  good  pol- 
as  It  doubtless  has  been  the  minds  of  many  other  of  your  readeiw  —  icy  for  you  to  dispose  of  them  now. 
and  that  is  the  question  of  what  is  going  to  happen  to  conuiioii  stocks  The  investor  does  become  very  dis- 
after  the  war.  With  the  end  of  Uie  war  In  Burope  apparently  so  couraged  when  he  has  held  a  sa- 
ncar  now,  1  am  taking  the  liberty  of  writing  you  for  your  opinion  curity  over  a  long  period  waiting 
on  this  subject,  which  yon  can  give  through  your  Hints  to  Investors  for  it  to  come  back  to  what  he  paid 

column  as  1  suppose  tJiat  it  will  be  of  Interest  to  most  of  your  sub-  for  it,  or  better.  Not  that  it  is  by 

scribers.  The  questions  which  occur  u>  me  are:  Will  st^icks  be  likely  a„y  nieans  good  policy,  in  many 
to  react  sharply  when  V-I)ay  comes,  and  will  the  reaction  be  likely  case.s  to  follow  such  a  course 

to  liwt  very  long?  Should  stocks  be  purchased  now  for  their  fiost-war  !„  ’t„ig  particular  case,  however, 

possibilities  or  would  it  be  better  to  wait  and  see  if  a  post-war  slump  you  have  held  the  shares  thrnnirh 
would  permit  of  purchases  at  much  lower  levels  than  now  prevail?  I  period  of  difficult  operations  for 

""®''  *'’®  the  company,  and.  with  the  war. 

and  w-hat  groups  should.  In  your  opinion,  be  more  active  operations  have  been 

T*  .u-  ...  ,  A . .  by  effects  of  price  ceilings 
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Not  Charity  but  Duty 


iiivfisuiitjiii  lor  yieia  comDiiiea  wiin  *  «■”  nuifmijc  Nome  niock.  in  A»iai-  Ottawa. 

relative  security.  artic  Gold  Fields  and  would  like!  It  is  doubtful  whether  the  de-  Another  group  which  should  be  j  ,,Pof j®g^®gn j  ‘Jj^f  ^*®p® 

In  common  with  almost  every  your  opinion  of  It.  I  understand  i  feat  of  the  Germans  will  see  any  In  immediate  demand  are  stocks  of  I  pp  net  earnings 
other  company  in  the  flour  milling  ,|,p*  *},„  k,,*  extended  movement  either  way  on  companies  producing  construction  .  ,  ^ 

ii  duEtry,  Lake  of  the  Woods  w’ent  '  ^  -  the  stock  market  as  a  whole.  It  materials  —  especially  those  which  .  prospects  for  Gypsum 

through  a  difficult  period  in  the  have  not  been  any  progress  reports  jg  probable,  but  not  certain,  that  are  in  wide  demand  for  residential  f-''™®  appear  quite  promising.  Pro- 
“Thirties”,  during  w'hlch  it  was  time.  What  is  the  end  of  (i,g  immediate  reaction  may  be  a  building.  Most  prominent  member  ®f  fbe  company  are  very 

forced  to  omit  dividends  on  the  pre-  f'*®  "*•’ "hh  Germany  likely  to  do  fairly  general  recession  in  Indus-  of  this  group  is  Building  Products  used  in  residential  con¬ 
ferred  stock.  Company,  however,  "*^h  gold  shares ?^“D”,  Edmonton,  trial  issues  and  strength  in  gold  Ltd.,  all  of  the  production  of  struction  and  the  end  of  hostilities 

was  subsequently  able  to  pay  off  The  1.000  ton  mill  at  Malartic  mining  stocks  and  stocks  of  other  which  is  in  wide  demand  for  h  me  'h  Europe  and  subsequent  lifting 

all  accumulated  arrears  of  prefer-  Gold  Fields  is,  of  course,  not  run-  companies  which  have  been  adver-  construction.  Others  are  Donna-  ®f  restrictions  upon  private  con-^ 

red  dividends  in  cash  and  has  been  I’hig  at  full  capacity  Just  now.  Like  sely  affected  by  war  conditions  and  cona.  Gypsum  Lime,  and  Asbestos,  struction  is  certain  to  see  a  tre- 

making  distributions  on  its  com-  other  producing  mines  the  which  will  benefit  from  a  return  although  o»ly  part  of  the  output  mPhdous  volume  of  building  in  the 

mon  stock  since  the  end  of  1941.  company  is  having  difficulty  get-  to  peace.  Such  a  movement,  if  it  of  the  latter  companies  is  in  residential  field.  Plans  have  al- 

Durine  nast  three  -PBrs _ ftseoi  ♦‘"S  enough  labor  for  production  should  develop  however,  would  be  demand  for  residential  building.  ready  been  made,  as  a  matter  of 

years  end  August  31sL _ comnanv’s  development  work.  However,  hardly  likely  to  be  at  all  sustain-  The  stocks  of  the  major  oil  com-  tinanclng  the  expected 

net  earniii'^s  "have  averaeed  nrac-  more  substantial  pJ  as  the  chances  are  that  the  panics  should  be  good  “peace”  demand  for  home  building 

ticallv  4  Times  HiviHenH  ro/iiiii-e  Sol<l  Properties  in  Quebec  and  dur-  market  would  soon  settle  down  issues.  These  organizations  have  government  backing, 

ments  on  the  nref erred  Btnck  icnr  194  4  drilling  below  the  present  realities.  been  doing  a  tremendous  volume  Annual  report  of  company  for 

fiscal  vear  ended  Aucust  ‘fist  tat t  depth  in  the  No.  2  part  of  the  mine  The  fact  should  not  be  forgot-  of  business  during  the  war,  but  a  fis-cal  y®ar  ended  November  30th, 
coniDanv  rennrfed  neE  after  all  ^as  indicated  considerable  new  ore  ten  that  the  end  of  hostilities  in  considerable  portion  of  the  bust-  shows  net  earnings  little 

chirees  tif  sisfi  qs*?  aa  aeainot  sourcBs  Euiope  Will  uot  866  the  end  of  ness  done  has  been  with  the  gov-  changed  from  previous  year  at 

•  1  j  •  **  6  *  ^  ^  shortftcps  rntloninc  Rtid  other  ve*  eviitnent  or  the  VRrioim  servire^  eQilivfllent  of  54  cents  ft  sh&re  on 

VKlend  requirements  on  the  prefer-  The  mine  ,s  developed  sulfuient-  should  it  be  e^  8^6^10  the  public  ha v"^  the  outstanding  capital  stock.  Com¬ 
ic  .  of  »105,000  almost  3%  times  V  ®  piomise  a  great  inciease  in  ^  followed  immediately  b^en  materiallv  curtailed  by  the  Pany  has  no  preferred  shares  ahead 

ic  uirements.  production  and  a  rise  in  earnings  .  .  *"""wea  iinineaiaieiy  o  en  niaieridii.v  <  unaiiea  i>y  me  i  j 

as  soon  as  conditions  make  this  nos-  “  levision  of  the  income  tax  effects  of  gasoline  rationing  and  of  H'e  440,043  shraes  of  capital 
(.anadian  flour  mills,  since  be-  1  annual  Venor*  fer  ?ao»  structure  which  is  playing  such  a  also  by  the  effect  on  automobile  stock  outstanding, 

fo  e  war  actually  broke  out,  have  .  ,  beer^reiea-ert  ui,!  Prominent  role  in  corporation  net  usage  of  tire  restrictions.  Balance  sheet  position  has  been  I 

riema^fnr  ^he^^ it ‘is  difficult  to  say  whethei  ‘the  earnings  and,  accordingly  on  the  Merchandising  issues  should  do  widely  improved  during  recent  | 
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lu  e  wui  dcmaiiy  DioKe  out,  nave  haar  i-aioa-art  piotninent  role  in  corporation  net  usage  of  tire  restrictions.  Balance  sheet  position  has  been  I  aa-a., 

e.-.  mrienced  a  considerable  export  rtiffimlt  to  sav  whether  the  and.  accordingly,  on  the  .Merchandising  issues  should  do  widely  improved  during  recent 

demand  for  their  production.  As  share  in  1943  ’’’arket  trend  of  stocks.  It  will,  of  effects  on  purchaefng  of  re-  years.  Sinking  funl  on  company’s  .Hit  Ok  rk, 

flour  mill  capacity  in  the  Dorn-  ^  increased  in  1944-  the  Provide  an  opportunity  for  Sliced  payrolls  likely  being  offset  bonds  has  been  in  default  since  Montreal  Toronto  Halifax  Saint  John  Quebec  Ottawa 

nossibilitv  certainirexists.  ’  speculator  to  by  released  war  savings  and  avail-  1S33,  but,  as  a  result  of  purchases  I  i  Winnipeg  Vancouver  Hamilton  Calgary  St.  John's,  NfiL  I 

of  a  substantial  export  market,  the  .  ,  v  -  assess  with  somewhat  more  con-  ability  of  a  wider  range  of  goods  by  the  company  of  its  own  bonds 

industry  has  been  able  to  fill  with-  As  for  the  probable  action  of  gold  fldence  than  can  now  be  done  f,„.  gaig.  Paint  companies  should  on  the  open  market  over  the  last 

out  too  much  trouble  the  calls  on  lohov/lng  the  end  of  the  future  possibilities  for  industrial  very  well,  reflecting  likely  wide  few  years,  sinking  fund  provisions  ^ 

its  production  facilities.  In  view  German  'y®>>  tnat  must  depend  organizations,  and  this  is  where  upturn  in  building  construction.  on  the  issue  have  been  practically  ,  .  ,  w-  ,  .u  .  .u 

of  conditions  in  Europe,  where  ♦<>  »  consideranlc  extent  upon  the  the  stock  market  will  come  in.  gteel  and  foundry  companies  taken  care  of.  As  at  November  30th  International  Petroleum  I  tion  tor  persistent  rumors  that  the 

near-famine  conditions  prevail  in  state  of  the  world  generally  at  that  should  be  remembered  that,  I  may  be  expected  to  experience  last  net  working  capital  amounted  Would  be  inten-sted  to  have  company  will  in  the  near  future 

niiiny  areas  and  probably  will  pre-  time,  and  also  upon  the  progress  apart  altogether  from  corporations  some  greater  or  lesser  recession  in  to  $1,495,621,  with  current  assets  your  opinion  as  to  the  future  pros-'  raise  the  dividend  rate  from  the 

v-il  to  a  greater  or  lesser  extent  the  me.intlmc  with  regards  ,vhich  have  been  engaged  in  direct  demand  aa  a  result  of  war-produc-  of  $2,042,283  and  current  liablli-  peets  for  enh.mecment  in  value  of'  eiirreni  $1  fo  $1.50.  Such  an  in¬ 
fo.’  some  time  after  hostilities  in  to  the  forming  of  cuneucy  stabiliz-  contracts,  most  companies  in  tion  cut-backs  which,  however,  ties  of  $546,662.  Cash  and  Dorn-  International  I’etroleum _ in  wIilelT  crease  would  appear  to  be  well 

Europe  have  ended,  expectations  atioii  plans.  '’•rfliiPid,  o,’  ..n  -se,  one  (  anada  have  benefltted  to  a  great-  should  be  offset  to  some  extent  by  injon  bond  holdings  totalled  1781,-  I  have  .some  .shares _ Londesboro.  ^  within  the  scope  of  rei  ent  years’ 

pre  that  export  demand  will  re-  ’’'SY  safely  say  that  beivi-,  a  peace  yj-  or  lesser  ex,tent  insofar  as  vol-  increased  demand  for  a  host  of  77(j,  or  about  1.4  times  total  cur-  Best  available  advice  would  be!  oiieratioiis  and  the  outlook  for 

iiinin  heavy  for  some  time  to  come  industry,  the  g;  Id  minin';,  li.ilastry  ume  of  business  is  concerned  from  peace  time  uses  which  have  been  liabilities.  In  addition  to  earn-  to  retain  your  interest  in  Interna-  some  years  to  come.  We  see  only 

'  should  perk  up  considerably,  not  war  conditions.  Better  than  full  Inadequately  served  during  the  gj  surplus  of  $1,479,775,  balance  tioiial  Petroleum.  Increases  in  one  drawback  to  such  an  invest- 

Whether  milling  capacity  in  Eu-  forgetting,  bowiver,  that  there  has  employment  conditions  and  full  pay  war.  sheet  showed  a  contingency  reserve  price  for  crude  oil  have  been  re-  numt.  namely.  the  sometimes 

rope  will  be  re-established  on  a  been  a  two  year  boom  market  with-  envelopes  have  boosted  buying  issues  to  avoid  can  be  headed  of  $125,000.  quested,  from  the  Office  of  Price  doubtful  political  situation  wliicii 

pre-war  basis  depends  upon  clrcum-  otit  any  correction  whatsoever.  power  for  all  available  goods,  ne-  j,y  those  of  aircraft  producers.  addition  to  the  strengthening  Administration,  by  various  I'.S.  exists  in  SoiiMi  .\merica.  wbeir  tlie 

Mances.  If  it  is.  a  certain  degree  of  Speculative  anticipation  of  a  fur-  cesslties  and  luxuries.  Upon  the  Disappointing  in  general  during  pf  its  balance  sheet  position  com-  companies,  ranging  from  3.5  to  75  roninany  s  major  holdings  are  lo- 

ovcr-capacity  in  the  industry  in  ther  rise  in  gold  shares  should  at  which  employment  and  the  war  yeare,  companies  In  this  has  improved  Its  physical  po-  cPnts  a  barrel.  If  these  iiicreases  rated.  After  all,  however,  any  in- 

Canada  must  again  be  looked  for  this  stage  preferably  be  confined  to  payrolls  can  be  maintained  as  and  he  subjected  to  a  steep  gjtign  materially  and  has  added  to  *"'®  granted.  "Pete  "  stands  to  bene-  vestment  involves  sonic  risk,  and 

at  some  time  In  the  future.  This,  the  shares  of  producing  mines,  when  cut-backs  In  war  production  reduction  in  volume  of  business  —  i,g  material  resources.  flf  materially.  Then,  too.  there  International  "Peie”  still  looks 

at  the  worst  however,  will  be  a  de-  v/hich  have  already  established  a  develop  in  the  country  will  depend  yarytog  in  accordance  with  the  ’  gp^s  to  be  at  least  some  justifica-  like  a  good  hold, 

velopment  of  some  years  ahead,  favorable  record.  G'o  maintenance  or  otherwise  of  pjggg  plane  for  which  the  plant  *  *  * 

and,  in  the  meantime,  the  Cana-  buying  power.  In  this  con-  jg  equipped  and  the  ease,  or  other-  An  American’s  Problem 


velopment  of  some  years  ahead,  favorable  record. 

and,  in  the  meantime,  the  Cana-  _  _  ,  _ _  _  _  _ _ _ 

dian  industry  has  been  strength-  '  nectlon,  it  was  announced  during  wise,  w'ith  which  plant  reconver-  j  ,  in  Min. 

<i;ing  itself  in  a  physical  and  fin-  INVESTMENT  YIELDS  week  by  the  Hon.  C.  D.  1,^  achieved.  Canadian  ii  *1  *  w  i  -ii 

ancial  sense.  ^  m  ■  mBiw  1  1  He.  ^  foundry  Co.  should  not  be  n®apoHs  that  I  can  only  dispose 

Last  balance  sheet  of  Lake  of  - Z - 7“7T^  construction,  that  with  the  defeat  included  in  this  .^category  In  the  of  some  Canadian  .stocks  I  hold 

the  Woods  Milling  showed  company  INDUSTRIAL  *COMMON*STOCKS  *  *’’®  company  by  .swltcWiiR  to  others— these  were 

with  an  earned  surplus  of  t2.775,.  p1.  D^rvi.ld  ’’1“’^  ^  L  L  •xnacted  In  C^^  “  necessary  to  con- 

820  and  net  working  capital  of  $2,-  Ap,ew  Surpass  noT  mean,  o^^  this  correct  or  ran  I  have  the  stocks 

4  6  4.088  with  current  assets  of  $5,-  '>0.  md.  Extras  .  .  .  i.au  sioo  aZlovment  wHl  be  production.  Com-  proceeds  deposited  to 

liabilities  of  u!!!  I:-7n  cut  35  per  cent  as  reduction  in  rnTro^ucHon  of  L  reg- 

$3,216,481.  Company  has  no  Brazilian  Traction  .  2.-.vi  2.no  7.92  y.ar  output  will  see  shorter  shifts  _  railway  equipment  —  ’»;‘>«lrt  y®"  suggest  In  regard 

funded  debt  ahead  of  its  preferred  «eM  Mone  .  ifi4  s.njj  j.ss  niost  plants  and  less  overtime,  "  th”  present  time  with  active  <«  foldings  of  Nornnda  and  8her-j 

stock  Up  un  il  last  year  banks  «  on  •  2fv  l-Ofl  iji  employment  will  Operations  in  this  direction  assured  rltt  Gordon?— M.nnesota,  .  ! 

held  first  mortgage  bonds  of  com-  b.c.  Power  “A”  .  2;t  i.tiii  .ui.-,  be  maintained  to  a  considerable  '  ti,„e  to  come.  Na-  contention  is  quite  cor-, 

paiiy  to  mount  of  $2,500,000  as  Bldg.  Prjrfuct,  .  2nv4  .fin  ’i.sfi  greater  extent  than  payrolls.  Iripl,  gteel  Car  has  even  less  of  reel.  There  is  no  need  for  you  to 

cnttaternl  for  hank  loans.  Between  “”'1  lloiii.  Sugar  ...  24  .so  .  ,,,  __  _ , _ ,  *’  ..  _ _ „„  switch  to  Other  Canadian  stocks. 


INVESTMENT  YIELDS 


the  Woods  Milling  showed  company 
with  an  earned  surplus  of  $2,775,- 


$3,216,481.  Company 


collateral  for  bank  loans.  Between 
.August  31st  1943  and  August  31st 


by  the  banks. 

¥  *  * 

Abitibi  Pulp  and  Paper 


(Compiled  bjr  Jones 

Reward 

Co.) 

INDUSTRIAL  COMMON  STOCKS 

Price 

Div. 

Yield  1 

Ag»Jew  SurpitsK  ... 

20 

.80 

4.09 

Do.  Incl.  Extras  .  . 

1.20 

0.00 

Alnminiuin  Ltd . 

lOfi 

8.00 

7.55 

Asbestos  . . 

24 

1.00 

4.70 

Brazilian  Traction  .. 

2.5  Vs 

2.00 

7.92 

Bed  Telephone  . 

1fi4 

8.00 

4.88 

B.A.  Oil  . 

2414 

1.00 

4.04 

B.C.  Packers  . 

2(1 

1. 50 

5.70 

B.C.  Power  “A”  . 

23 

1.00 

o.ii:» 

Bldg.  Products  . 

20 '/4 

.150 

2.9*5 

C.  and  Doni.  Sugar 

24 

.80 

3.3:1 

Canada  .Malting  . .  . 

50 

2.00 

4.0U 

Do.  Inci.  Ext)  as  .. 

2..50 

5.IM» 

Can.  North  Power  ... 

a '.’4 

■fiO 

6.48 

Canada  I'ackers  A,  . , 

34 

1  ..VI 

4.41 

Canadian  Bronze  .... 

40*4 

1 .50 

3.;o 

Do.  Inci.  p:xtras  . . 

2.00 

4.03 

Canadian  Cottons  . . . 

27r 

1,20 

4.44 

C.  Foreign  Invest 

37 

2.00 

.5.41 

Do.  Inci.  Extras  . . 

3.00 

8.11 

Can.  Industries  “U” 

102 

5.25 

3.21 

Can.  Pacll'ic  Rlwy.  .. 

1414 

1.00 

7.07 

(^ock.shutt  Plow  . 

13H 

.50 

;i.8o 

Consumers  Glass  .... 

31 

2.00 

5.88 

Crown  Cork  . 

itS'il) 

2.00 

Distillers  Seagrams  . 

48 

2.22 

l.O’J  . 

jin  V.'nu  There  will  be,  on  the  other  hand  g  problem  than  Canadian  Car  as 
:..7n  ."i.iMi  —  not  immediately,  but  as  soon  that  company  withdrew  from  air- 
.«o  6.48  ns  shortages  of  materials  begin  craft  building  about  2  years  ago.  ® 


,,  ,  ,  _  have  the  money  placed  to  youri 

Base  metals,  particular  y  J)  ®'  credit  in  a  Canadian  bank  for  as! 


■(Z  8  1  of  readjustment.  Likelinooa  yppr ’roker  until  vou  make  further 

.V2.5  2.2  * V.  Is  that  the  end  of  the  war  will  Lock  t  urchaS  ake  furthei 

i.nn  7.117  vice  men’s  rehabilitation  allow-  surplus  stocks  of  these  ®tock  pure na.es. 

.:v.  2.8n  tinces,  etc.,  and  there  will  be  a  ‘pf  course,  there  will  ,  Regarding  jour  present  hold- 

a,t,r„d  aem..a  .or  many  T-  T  *r.m”do„.  .cr.p  pl,«.  Koran-  ^ 

tic.ins  which  were  unavailable  dur-  _ _ _ Battor  niaced  '“at  yo.i  aisposc  oi  your  inteiest  in 


applying  earnings  for  the  past  two  Domlnlnn  Class  ... 
or  three  j’cars  to  the  new  capltaliza-  J^'-nlnlon  Textile  . 
tion?  Has  the  new  capital  been  ‘^“ito/inoir'fix'trns 
reduced  to  the  point  where  earn-  Korn  of  Caiuida  “A” 


1.7.')  4.54  dtos,  electrical  equipment  and  ac-  -ther  gold  mines. 
2«tK  i.iKi  ;t.72  cessorles,  furniture  and  many  „ 


lugs  for  pre-war  years  would  have  Eraser  .  4iVj  2.0(i  4.8i  other  household  appliances.  In  one 

been  sufficient  to  care  for  ^**ed  Goodye^ar  ^  .  92Vi  2..->«  2.70  direction  there  will  be  a  tremend- 


charges  and  prefened  ‘’ivldends;  ni,  15 

or  will  these  charges  and  divl-  imperial  Tobacco  .  13'4 

dends  be  reduced  at  all  from  those  Do.  Inci.  Extras  . 

required  under  present  capltaliza-  Jujernnlionai  Nickel  —  3714 


V  * 

The  Bigger  Oil  Stock* 


greater  prospects  of  capital  en¬ 
hancement.  We  know  of  no  Red 
Lake  issues  at  the  present  time 


Number  One  Business 

Our  number  one  business  is  the  careful  invest¬ 
ment  of  client’s  funds.  But  our  interest  docs 
not  cease  there.  We  also  endeavour  to  keep  our 
clients  fully  informed  of  any  circumstances 
affecting  the  securities  they  hold. 

Through  this  service  our  clients  arc  able,  from 
time  to  time,  to  make  advantageous  exchanges 
of  securities. 

Consult  our  nearest  office. 

W.  C.  Pitfield  &  Company 

Limited 

MONTREAL 

Montreal  •  Toronto  *  Ottaua  •  Vancouver 
Halijax  •  Saint  John  •  Moncton 


ous  volume  of  deferred  buying  i  have  your  opinion  as  to |  "’hich  would  be  more  satisfactory. 

S  is  ZToi.llS""’  o.  .  purch„«  ..I - ; - 


Inter.  Petroleum  . 

tion? — Dartmouth.  Secord  .  ...  . . .  —  - -  - . 

It  Is  almost  impossible  to  answer  i2)blaw  Urocit.  "A”  ....  27  i.9»  ;).7(i  <{ested,  will  be  high  up  In  the  list  Interest  in  the  oil  stocks  has 

your  query  by  a  definitive  state-  {['‘^'•  Extras  .  1.25  4.H2  pj  stocks  which  will  be  In  demand  been  stimulated  lately  by  various 

ment,  for  various  reasons.  The  MoiXai  Power  .  21 '.fi  ^ilin  uitfi  ss  “peace"  stocks.  Gold  mines  factors,  among  which  arc  the  re¬ 
company,  as  you  are  aware,  has  op-  .Moore  Coiporation  !!!!!  58  *  2/22  3.82  have  been  hard  hit  by  war  co’ndl-  cent  applications  by  U.S.  com- 

erated  for  some  years  under  re-  Incl.  Extras  .  2.88'.,  1.97  tions,  shortage  of  manpower  hav-  panles  to  the  OPA  for  price  in- 

ceivershlp,  and,  while  approval  of  steH'Tar*  ■"  19  nil'  h»g  brought  a  substantial  reduc-  creases  of  up  to  75  cents  a  barrel, 

reorganization  plans  has  been  se-  Noranda  Mines .541;  t.no  7.^7  ticn  In  output  and,  consequently,  in  which,  if  granted,  would  improve 

cured  from  the  various  security-  'Wi vie  flour  .  ac,  i.oo  ;i.8i  p.„.ningis  of  the  companies  and  in  the  profit  possibilities  of  distribut- 

holding  groups,  and  these  plans  ’"j;  i’”'J  dividends  paid  to  shareholders,  ing  companies.  Then,  more  locally. 

will  no  doubt  soon  be  effective.  Quebec  Power  !!!!’!  ‘is  ijiii  (!.'2.5  Stocks  of  established  gold  produ-  there  is  the  recent  decision  on  Mc- 

one  cannot  make  any  definite  esti-  Boyaiite  oii  .  .  atix,  i.oii  fiiT  therefore,  should  offer  attrac-  Coll  Fronteiiac’s  taxation  base, 

mate  of  the  company’s  future  earn-  **r)„‘''*B,cr"Kvin!r'  Hons  to  the  investor  in  view  of  which  is  said  to  have  materially 

aC  thia  ttmo  a-..'  ....  ’’9(1  _  ,  laeraoaaa  imnrnvpd  tllis  COmHanV’S  DrOfltS 


. ...  4.if>  iniproveineiiis.  ■  - 

•  ■  2.t1‘  Mil!  I  21’  Shares  of  gold  mining  com-j  McColI 

. !!.  i«  ‘  j'iti  r.!90  panies,  as  has  already  been  sug-  perial  Oil,  or  B.A.  Oil. — Sudbury . 


ings  at  this  time.  Showinliiun  . 

A  study  based  on  the  1943  an-  south.  Can.  Power 
nal  statement  would  seem  to  \v?,*ti<er 'V  vv'’"*''** 

cate  that  about  $10,000,000  may  wiisii  ’  .  '  .  .  . 


.90  ,-,,'o7 1  their  prospects 
.80  7.27  j  dividend  return. 
3.00  1.22  _ _ 


increased  improved  this  company’s  profits 
prospects. 


701.,  I,  (.(Ml  .-.  (ij, 
20  1.00  5.00 

19  .80  4.21 


be  available  for  bond  Interest,  pre-  Westons,  c.eo .  lo  .8o  4.21 

ferred  dividends,  taxes  and  depre-  PRKAEHHPn  sTorxQ 

oiation.  Of  this  estimated  amount,  STOCKS 

bond  interest  (U.S  funds)  will  ac-|  Price  yield 

count  for  some  $2,941,o00,  de-,  Agnew  ^ui'{>ass . 11214  7,00  0.24 

predation  $4,500,000:  tax  (at  40 ''Canada  Cement  120',,  .',.00  l!ll; 

per  cent)  $1,020,000,  leaving  a  |  !:“"■  ‘'“"•■r  ififk'  . . . 

J  ’  «  f  .  (.ana'Iiaii  Breweries  45'c.  3.40  7.17 

net  for  oividend  payments  of  about  (  „„.  ^  Pndr.v  2914  2.10  7.17 

$1,538,500.  First  preferred  divi-  Canadian  Crlaiir.se  .  163  73)0  4!29 

dend  will  require  $100,000,  leaving  ,  Do-  inci.  Panic,  div.  7.53  1.02 

$1,438,500,  or  about  $1.0.3  for  the  (Cid.,i«n  CoaV’M .  . . .  viv,  i'ss  ,5  v,' 

$1.50  preferred,  and  of  course  Doniiniun  class  .  loi '  7.(01  '..’I.-, 

nothing  for  the  common.  Doniiniim  'lar  .  109'..,  0  5.05 

According  to  the  reorganization  Ji’^lemiM^owL^  .  'Ilin:  Mill  'ir! 

plans,  as  published,  the  capitaliza-  ceneral  steel  Wares  .  .  104  '  5.00  i.sl 

tion  will  be  not  less,  but  greater,  Coodyear  Tire  .  .56  2..50  i.iii 

than  before.  We  would  therefore  ^"'***'  .  i'i  •j-fii'  Vi" 

besilate  to  advise  you  to  purchase  lnn.*^'A(  ieaVs ^  I7‘.!)ii  i:I;f7 

or  retain  for  income  purposes,  take’ of  the  Woo<is  ...  i,5fi  7.00  j.6« 

either  the  common  or  second  pre-'  Massey  Harris  .  23'.;  1.2,5  .5.:t7 

ferred.  There  are  some  other  paper  I  I!!!!  7Z  ,5  26 

stocks  that  would  seem  a  more:  National  Breweries  ....  I.5',,a  1.7,5  .’1.84 

attractive  speculative  investment.  1  ogiivie  ^'loIIr  .  iiwi)’  7.(i()  i.it 

„  i  litinwa  Power  .  100  ,5.00  .5.00 

¥  ¥  ¥  Price  Bros .  100  .5..50  .5.50 

Sharritt  Cordon  Saguenay  Power  .  lOfi  5.50  5.19 

onerriit  ooraon  j;,  ,  , 

I  hold  .some  Sherrltt  Gordon' M-  T.awreuce  Paiier  fi.5  3.00  (.61 

rn  I  S'lcrwiii  Williams  .  118  7.00  1.73 

ulilch  uas  puiTliased  at  rO  lonts.l  ^  . 

Do  you  think  It  is  worth  holding.'  steel  co.  of  camidn  ...  76a ‘  ;i.oo  3  05 

— \V.  T.  Hiram  Walker  .  22  1.00  1.5( 

We  would  not  advise  selling  B\NKS 

.Sberritt  Gordon  at  75c;  when  it  was  ’  Price  Div.  yield 

I'OUght  at  70c  we  would  certainly  Canadienne  N’utiuiiale  ..  1.5',i  .60  3.87 

say  it  is  worth  holding.  It  is  still  <•<>“““^^6  .  U-Jc  .60  4.07 

one  of  our  better  junior  base  metal  |,^pcria"  .!!.’.!!!!!!.!!!  I7'2.  .80  4!.57 

mines  and  the  outlook  for  the  com-  M<,nireal  ...’.”!!!!!! _  17', 4  .60  3.48 

paiiy  is  conditioned  only  by  the  out-  Nova  scoiia  .  -I’t- 

look  tor  the  base  metal  Industry  as  ""’"Lo '  ^0  Lod  3  57 

n  TV»n*  ic  y%r\ 


Sherritt  Gordon 


Price  Div.  yield 
102'..  5.00  4.88 

II2'4  7.00  6.24 

120',,  5.00  4.11; 

104',;  7.00  0.70 

45'i.  3.40  7.17 

2914  2.10  7.17 

163  7.00  4.29 

7.53  1.02 

28b  1.20  '.29 

12'’,  1.88  I.5..I1 

nil  7.00  '.35 

109'.;  .5.50  5.05 

iiii',;  7.00  i.;);i 

99';  5.00  5.02 

104  '  5.00  1.81 

.56  2..50  1.111 

111  6.00  5  10 

112  7.00  0.25 
17.00  15.17 

150  7.00  1.60 

23'.i  1.25  5.:t7 

100  0.00  5.60 

i;!3  7.00  .5.’26 

15 '..a  1.75  3.81 
1091)  7.00  1,11 

100  5.00  5.00 

100  .5..50  5.50 

lOfi  5.50  5.19 
20'.;  t.Ofl  1.87 
fi.5  .’I.Ofi  1.KI 
1 18  7.00  1.73 

107'..  fi.Ofl  5.5, S 
7«a  ;i.00  3  0.5 

22  1.00  1.51 


Price  Div.  Yield 
1.5',i  .«n  3.87 


LATIOW 

AYSS 


INVESTMENTS 

Dominion  o£  Canadoe  (7th  Victory  Loan). 

3%  Bonds,  Maturing  Febmary  1,  1962. 

Interast  payable  February  and  August  1,  in  Canada. 
Price:  100  and  accrued  interest,  to  yield . 

.3.00% 

Ouebao,  Province  of, 

3%  Sinking  Fund  Debentures,  Maturing  Nov.  1,  1959. 
Interest  payable  May  and  November  1,  in  Canada. 
Price:  99.25  and  accrued  interest,  to  yield  about - 

.3.06% 

Victoria.  B.C..  City  of. 

3H%  Debentures,  Maturing  January  2, 1968,  1970, 
U72, 1973, 1974,  1975. 

Interest  payable  January  and  July  2,  in  Canada. 

Mce:  100  and  accrued  interest,  to  yield. . 

.3.75% 

# 

Canada  Staamahip  Linas,  Limited, 

3H%  Series  *‘A”  First  Mortgage  Bonds,  Maturing 
Much  15,  1957. 

InterestMyable  March  and  Sept.  15,  in  Canada. 
Moe:  99  and  accrued  interest,  to  yield  about . 

.3.60% 

The  Shawinigan  Watar  and  Powar  Company, 

3H%  First  Mortgage  and  Collateral  Trust  Sinking 
Fund  Boneb,  Series  ’’J,”  Maturing  Feb.  1,  1970. 
Interest  payable  February  and  August  1,  in  Canada. 
Price:  100  and  accrued  interest,  to  yield . 

.3.50% 

Daaoriptiva  eifcularo,  giring  dntaila  of  theae  isauoa  and  their 
callable  /eaturea,  available  upon  requeat. 

Nbsbitt,  Thomson  a  Company 

LIMITED 

355  St.  James  Street  West,  Montreal 

Bvenehaa  In  tha  principal  eltiaa  of  Canada 

-  - 

f70A 
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FARMERS  HELPED 
BY  NEW  LOAN  ACT 
NOW  OPERATIVE 

May  Borrow  up  to  $3,000  at  S 
Per  Cent  —  Terms  Range 
to  10  Years 

COVERS  MANY  NEEDS 


Taxation  and  the  National 
Income 


I  tlip  s>'owili  or  and  lead  to  the  state's  revenue  with  the  least 

[  national  stiif.nation."  imssiltie  disrourageinent  to  the 

!•  i.-i..  1.  II  'I'  .  ..  ititsiness  enteiprises  that  will  he 

Dcalir.e  AMtIi  Double  I  aval  ion  ,  ..  .  , 

**  tile  backbone  ot  post-war  employ- 

A  plea  is  made  for  wiping  out  nient  and  income.” 
the  double  taxation  invoiced  in  tax-  - - - - 


1/1  cum  e  ng  earnings  as  part  of  a  corpora- 

I  tions  income,  and  then  taxin.g  the 
From  the  F»br««ry  Lettrr  of  The  Royel  Bonk  of  Canada  j  same  eainings  as  part  of  a  share- 

I  ■ .  — .  .  I  holder’s  income,  and  for  a  rational- 

_  L  j  izatlon  of  succession  duties  and 

With  two  taxation  investigations,  tton,  paid  by  tho.se  using  the  goods  gj^jiar  taxes. 

under  way  in  Canada,  says  the  services  produced.  In  other  After  discussing  various  taxationi 


Halifax  Seeks  Revenue 

From  Crown  Property 


ition  of  succession  duties  and  (Special  Correspondence) 
nilar  taxes.  Dalifax: — .A  resolution  has  been 

After  discussing  various  taxation  unanimously  adopted  by  the  City 


February  issue  of  The  Royal  Bank'  thoR®  "h®  ‘^^y  for  the  load-  plans  such  as  sales  and  excise,  the!  Council  authorizing  request  of  a 

j  M  ,ui  T  tvi  uneconomic  burdens  on  cor-  i^etter  goes  on.  “Kxemption  from  payment  to  the  city  of  an  annual 

of  Canada  Montniy  Letter,  mere  porations  are  really  asking  for  the  taxation  becomes  a  bugbear  to  all  sum  which  would  equal  the  amount 
is  a  natural  and  widespread  inter-  placing  of  those  burdens  on  con-  governments.  It  grows  impercept-  w'hich  the  city  would  be  entitled  to 
est  in  the  Dominion’s  taxation  sys-  suniers.”  ibly  from  small  beginnings,  per-  receive  as  taxes  on  real  property 


Give 

in  ihenaMe 


-  i  tern  After  quoting  the  canons  of  *  Canada  is  to  surmount  the  haps  good  in  themselves.  Then  the  owned  and  occupied  by  His  Majes- 

I  L  *  .V  u  difficulties  of  post-war  reorganiza-  base  broadens,  or  the  exempted  ty  in  the  right  of  the  Province  of 

Lower  Interest  Charges,  Rethic-  taxation  set  forth  (’y  Royal  Bank  article  says,  properties  grow,  until  the  revenue-  Nova  Ccotia,  in  Halifax,  were  that 

ed  Cost  of  Supplies,  Machin-  economy  Adam  smith  maximum  stimulus  must  be  collecting  powers  of  the  govern-  property  assessed  at  the  business 

Arv  Ff,.  k..  f:.........  '  Equality,  Certainty.  Convenience  p^vided  to  private  investment  in  ment  are  seriously  curtailed,  and  tax  rate.  A  copy  of  the  resolution 

y,  Ltc.,  r oreseen  by  r  mance  and  Economy  the  Bank  Lettei  pig^t  and  equipment,  both  for  re-  the  tax  share  of  the  exempted  pro-  js  (q  go  to  Premier  MacMillan  and. 
Dept.  Officials  goes  on  to  say;  conversion  and  expansion,  because  perties  is  spread  over  the  rest  of  also,  to  the  Fedeial  Government.  I 

_  "Efficiency  in  taxation  means  these  fields  lies  the  hope  for  the  economy.  It  is  being  argued  4  resolution  was  also  approved 

The  =  n  more  erenomy  in  collection.  In  its  employment.  Fiscal  policy  that  there  can  be  no  sound  reason  to  repeal  all  legislation  giving  total 

The  Canadian  faimer  can  now  more  important  sense  it  means  col- 1  problem  of  for  exempting  from  taxation  the  partial  e:;emption  in  respect  to 

obtain  funds  up  to  .1, 000  from  his ;  lection  of  the  necessary  revenue  employment,  liut  an  adequate  fis-  property  of  any  undertaking  con-  ownership  or  occupancy  of  real 
local  bank  at  5  per  cent.,  on  terms,  greatest  good  of  the  citi-  pjgn,  known  to  all  who  must  ducted  for  profit,  or  of  any  pub-  property  and  further  provides  that 

ranging  up  to  10  .vears.  for  the  least  posslWe  burden  participate  in  it,  is  necessary  to  lie  utility  that  supports  itself  out  legislation  be  sought  to  enable  the 

fhinery  purchases  house  or  ^  !  ®"  help  sustain  an  economy  of  high  of  its  own  revenues.  It  is  maintain-  city,  in  such  cases  as  it  may  decide, 

puiiiidsep,  nousc  or  oain  Pommission  on  Dominion-Provin- _ i _ *  rpi...  . . .  cd  hv  the  Tnr^omp  Tax  Pavers*  As-  .  ,  ...  .* 


•  For  mercy  blesses  him  that  gives.  The  Red 
Cross  asks  in  the  name  of 

MERCY 

Mercy  for  the  sick— the  wounded— the  prisoners 
of  war. 

Give  to  your  RED  CROSS. 


Government  of  P.E.I. 

Sets  Post-War  Program 

Charlottetown,  —  The  provln- 1 


IMPERIAL  BANK 
OF  CANADA 
*TheB(inkhryou'' 


*  n  Commission  on  Dominion-Pro\ in-  employmert.  Tiie  employers  are  the  Income  Tax  Payers  As-  *  make  araiils  not  in  excess  in  t  A  t  A 

construction  and  many  other  pur-j  cial  Relations  which  presented  its  ^ager  to  provide  .iobs:  idle  fac-  soeiation  that  ordinary  individual-  any  case  of  the  amount  of  taxation  lAlPERlAL  BAjNK 

poses,  states  Finance  Minister  |  report  in  1940  found  the  Cana-  torjes  do  not  make  money.  But  ly-owned  or  partnership  or  oorpor-  imposed  ,®  J-iVXXXX-i 

Ilsley  in  announcing  that  the  Farm,  dian  system  failing  on  both  counts,  many  of  the  factors  wiiich  make  business  should  not  be  expected _  T?  A  TV.T  A  A 

Improvement  Loans  Act  is  nowiThe  report  referred  to  ‘duplicate  profitable  operation  possible  are  t®  thrive  and  compete  with  com-  p  F  I  ^  Jf  V.*AlNAJL/A 

effective.  ;  taxation  machinery,  inadequate  not  witliin  control  of  the  employ-  P<*titors  who  are  income-tax  ex-  kjovemmem  o 

Ry  the  terms  of  the  Act.  passed  |  and  divided  jurisdiction,  and  lack  ers:  taxation,  the  facilitating  of  empt.  The  same  kind  of  business  SeU  Post- War  Program;  ••  PjIhL  tfkP 

at  Parliament  s  last  session,  the '  of  uniformity,  all  contributing  to  foreign  trade,  the  handling  of  for-  may  be  carried  on  by  a  profit-mak-  -  / //C  PQfiK  lOf  fOU 

bank  receive  a  uarantce  from  I  unnecessary  expense  and  reduced  eign  exchange,  the  wisdom  of  the  corporatiori,  a  co-operative  and  Charlottetown,  —  The  provln- 

the  government  against  loss  to  the ;  returns.’  On  the  other  point,  ‘the  Labor  Department  in  handling  la-  a  publicly-owned  enterpri.se.  In  com-  cial  Government  has  appointed  a 

extent  of  1  u  per  cent  of  the  amount !  lack  of  co-ordination  in  tax  poll-  bor  relations.  If  these,  which  are  petition  w'ith  one  another  in  the  non-partisan  commtitee  which  will  5^ -  -  - - ^ 

loaned  and  the  maximum  amount  leies,  and  the  almost  uniquely  high  under  government  giiidanee,  are  so  same  market.  Hundreds  of  enter-  act  in-  an  advisory  capacity  to  the  „,,i  n„  .  i  .  a  .  '  .  * 

they  can  loan  is  $25(1.000,000.  The  I  proportion  of  the  Canadian  taxa-  treated  as  to  stimulate  business  prises,  co-operatives,  mutuals,  and  Government  in  post  war  recons-  PUORC  set  vices  an<i  re-  in  Canadian  department  stores 

Act  covers  a  three-year  period.  I  tion  burden  on  costs  rather  than  on  activity  and  spur  production,  then  publicly-owned  businesses,  pay  no  truction  planning.  The  main  com-  .  .  ,  during  January,  Including  mall 

All  kinds  of  farm  improvements  profits,  reduce  the  Canadian  na-  jobs  will  exist.  If  these  factor’s  in  taxes  on  their  earnings,  even  in  mittee  is  headed,  jointly,  by  Rt.  „  ^  "f  ,  cimji’men  have  issued  order  business,  was  12  per  cent 
from  new  machinery  to  a  complete  tional  Income  seriously,’  through  Canada’s  economy  are  not  properly  the  crisis  of  war,  and  many  will  Rev.  J.  A.  Murphy,  D.D.,  Kiiikors,  ®  erai  invitation  to  co-operat-  higher  than  sales  in  January  last 
new  home,  hired  man’s  house  or  I  restriction  of  marginal  investment,  handled,  then  there  will  he  fewer  emerge  after  the  war  with  great  former  Rector  of  St.  Dunsten’s  o'eanizations  Wompn’.="Tn^JHtfHPs  r®'’’  on  the 

barn  can  he  financed  under  the :  production  and  employment,  and  Johs-  Confiscatory  ta.xation  is  surpluses  which  will  give  them  an  University,  and  Rev.  T.  E.  Me-  ‘  '' ®  i  lifse  in3..-39  equa^^ 


Act.  which  was  brought  forward  ’  through  obstruction  of  the  use  of 
at  the  last  session  of  Parliament  fiscal  policy  as  a  stimulant.”* 


■vs  the  government  s  answer  fo  the:  artielp  then  tabulates  the  ^’•’e'’eas  Canada  is  go-  The  article  concludes 


equivalent  to  seizing  the  tools  enormous  advantage  over  their  tax-  Lennan,  pastor  of  Trinity  United  Federation  of  Agriculture  and  |  at  12IL2  compared  with  109.7,  the 
needed  for  expansion  and  recon-  paying  competitors  Church,  Charlottetown.  In  addi-  ?*.  '  allied  n®®'®®  (®  Dominion  Bureau  of  Statistics  said 


Isition.  there  are  numerous  tech- M” consideration. 


long  standing  problem  of  inter- ;  pgr,  ,,,,, gee  of  the  national  inc  ome  ®  very  large  volume  of  merely  a  counsel  of  self-preserva-  nical  sub-committees  which  will  ^  '  —  T  T” 

mediate  and  short  term  credit  forjspen,  by  dominion  provincial  and'’®'®®'’®®®'  Provide  tools  and  fion  to  say  that  there  should  he  deal  with  such  matters  as  health  GOOO  January  Gain  In 

agriculture.  municipal  governments  in  pgpre- 1  '’®J®  V.'®  a  agriculture,  Deoarl'l  Store 

For  thp  first  time  in  Canada,  it  =pntsfivp  vpar«  showinp  an  in-'  ®o’  '’®  discouraged,  study  by  taxpayers  and  experts  to  fisheries',  tourist  traffic,  trans-  k^eparr  I  arore 

- <• . —  — -  -.-J  !  y  •  ■  h  would  Indtihitahly  stunt  de.sign  a  system  that  will  collect  portation,  forestry,  housing,  edu-  rvnan-a — ivniioi. 


provides  farmers  with  a  cheap  and  I  erpasp  ,o,a,  from  17.65  per 
convenient  method  of  obtaining  in-  ppn,  ,926  to  57.16  per  rent  in 

tprmediate  credit,  loans  for  terms;  ,942.  It  is  then  remarked:  ‘‘It  has 

of  more  than  a  few  months  and  ,  ppen  said  often  that  Canada  has 
extending  up  to  in  year.s.  l.ongi,„o  ^yrli  government.  Certainly 
term  credit  on  mortgages,  and  I  ,,,rre  room  for  a  greater  eo-or- 

sliort-tenii  seasoii.il  credit.  has ,  ^if  government.  Too  great 

l.oen  available  ,n  the  past  on  bank ,  ^jren.  in  the  pre- 

,  ,  ,  ,  '"■ar  vears,  to  increasing  revenue 

The  measure  is  also  regarded  by  taxation,  and  not  enough  to 

the  goveruinerit  as  par  of  the  pro-l,^p^i  reducing  ex¬ 
gram  to  .stabilize  employment  and  .  increase  taxation, 

luconies  in  the  po.st-war  period  However.tho.sewhobelieveineeo- 
wliie  raising  standards  of  Uvnig  g^rernment  have  a  diffi- 

,,  ,  .  .  ,  ’  cult  stand  to  maintain  against  the 

During  the  earlv  post-war  period;  .  ,  .  ■  ,  .  , 

t  I  ^  .  J  persistence  of  special  interests 

It  s  e.vpfcted  It  will  enable  farm-  ...  ,  ,  ,  ... 

,  ‘  ,  _ _  _ .  I  wl  eh  seek  to  attain  tlieir  pur- 


leis  lor  consiaeration.  today. 

~  ^  “An  analysis  of  sales  by  depart 

DOO  January  Gain  In  ments  revealed  there  wa.s  an  in 

1^  ./■  5  I  crease  of  J I  per  cent  in  January 

^ep9Tt  I  atOra  aaias  Jbls  year  over  last  for  all  depart 
Ottawa — Dollar  value  of  sales  ments  combined,”  the  bureau  said 


,  '  ,  .  _ I  'v-'iien  seeK  to  attain  tlieir  pur- 

ei’s  to  make  improvements  deferred  ,  j  ,  ,  j  . 

during  wartime  and  equip  their  1  ^ otherwise, 

r.n  ms  will,  modern  machinery  a„d  j  ®7®®d>t®'-®  I’®.'’"'' 

iusiallations.  f®  *,’’®  f®7  se®erat.ons 

in  introducing  the  Act  in  Par-l  ’’®'-®  '’®®®  «  ’® 

livuent  las.  summer.  Mr.  iisUy  | 'h®  ^®rv.ees  rendered  by  govrn- 
said  the  government  hoped  ,he  ®'®®‘'''  •'i®'®®  ®f  '» .h''®"??]’*.  ®hont  by 
luans  would  he  used  extensively  |  P®P®'®V°" ’ 

in  rural  electrification.  renovatioiU  f  S®vernment 

a-.d  repair  of  buildings,  erection  ont.^tripped  both.  Before  the 

of  i.ctier  houses  and  out  buildings,  ^’ar  the  cost  of  federal 

purchase  of  plumbing,  electric  ap-  government  was  less  than  8  per 
pliauces  and  refrigeration.  national  income;  in 

Where  credit  was  required  for  't  "as  nearly  17  per  cent, 

farm  improvements  and  machine-  ’’nd  in  the  post-war  years  it  may 
rr  in  the  past  ii  was  UMicRv  pro-  "■®"  •'®  25  per  rent.  Happily,  in- 
vided  hv  the  dealers  and  manu- ] '•'•®a?®'l  '»’®alth  carries  with  it  abll- 
fa.-'nriug  comnaiiies.  Now  it  '®  hear  a  greater  burden  of 

intended  that  the  farmer  shall  bor-  ’^’'ation  than  our  forefathers  could 
row  from  the  hank  and  pav  cash  have  done,  hut  there  has  never 
for  ills  purchases,  repaving  tlie  been  a  time  when  its  weight  pr.ss- 
hank  in  installments.  i  ®«  a®  heavily  upon  economic  life.” 


Wiile  Benefit  Scon 

Finance  Depart  nieut  officials 


ed  so  heavily  upon  economic  life.’ 

.^n  .After-War  Problem 


Finance  Depart  nieut  officials  1  AVhilc  Canadian  citizens  and 
iiuticitiaie  that,  apart  from  the  sav-  businessmen  realize  that  defence 
ing  ill  interest  charges,  which  will  |  of  Canada  transcends  all  private 
he foiisiderahle,  the  change  in  fin-:  rignts.  and  while  they  accept  the 
aiii’iiig  methods  will  in  lime  hi iiig :  neeessity  for  heavy  taxation  dur- 
ahout  a  reduciion  in  prices  of  lariii  |  ing  wartime,  the  return  of  peace 
macliiiK'i-y,  equipment  and  supi-lies  will  find  the  matter  of  taxes  an 
whicli.  in  Hie  past,  have  had  to  be' economic  and  social  problem,  the 
liigli  eiiougli  lo  rover  credit  losse.s.  |  wisdom  or  folly  of  whose  solution 
On  iu‘w  farm  im(demenls  Hic  will  govern  the  wiiole  national  pro- 
furmer  may  bori  ow  up  lo  two- j  gress  and  deveIo,>mpnt. 
iliirds  of  the  purclia.se  price,  (.tn  j  ‘'It  having  been  conceded.”  says 
purchases  of  livrslock  for  lireeding;  tlie  Letter,  “that  it  is  the  duty  of 
purposes,  purchase  anil  insi alia' ion  1  every  citizen  to  eontribiite  to  the 
of  agricultural  eqiiipmcni  or  an  |  support  of  the  government  of  his 


ileitrii-  sysleiu,  alleration  or  im- 
pioveuieiit  of  an  elertric  system. 


eoiintry  in  accordance  with  his 
aldllty,  it  may  he  postulated  that  no 


fencing  and  drainage,  improvement  measure  of  that  ability  is  more 
or  development  of  a  farm  sucli  as  equitable  than  his  income.  Tax  on 
land  clearing  or  soil  conservation,  nimme  can  be  fair  and  flexible, 
he  can  borrow  up  to  75  per  cent  whereas  sales  and  corporation 
of  tlie  cost.  taxes  are  almost  bound  to  be  nn- 

On  construction,  repair  and  al-  fair  in  their  impact  and  depress- 
feration  of  buildings,  which  may  jng  on  industrial  activity.  (Canada’s 
include  a  complete  new  hohse,  the  federal  income  tax  on  individuals, 
amount  borrowed  may  run  to  90  w'hich  was  introduced  largely  as  a 
per  cent  o£  the  cost.  w'ar  measure  in  191.7,  was  retained 

Thus,  on  a  purchase  of  a  $1,200  throughout  the  intcr-war  years  and 
tractor  the  farmer  can  borrow  up  tremendcusly  increased  since  this 
to  $800  and  pay  the  rest  in  cash,  ^var  started.  Napoleon  thought  he 
On  the  building  of  a  barn  to  cost  very  daring  when  he  suggested 
$2,000  he  may  borrow  $1,800  if  44,^4  ordinarily  should  be 

he  has  $200  cash.  one-fifth  the  income,  iiut  according 

The  Act  in  effect  autliorizes  *1®®  ;  to  the  urgency  of  events  there  was 
encourages  the  banks  to  make  two,  reason  why  it  .  liould  not  rise 
departures  from  standard  bankiiig  g  ^r  a  half  of  the  wliole 

practice  in  order  to  nieet  farm  cred-  igenme.  In  the  higher  brackets  of 
it  needs,  lend  on  the  secuiity  of  Canadian  incomes,  the  levy  is  just 
real  estate  and  tor  terms  greater  percent.” 


than  one  year. 

Wherever  possible  hank  security 


Commenting  on  business  fa.xesi 
the  article  says.  “Some  iieople  siu-| 


is  to  he  taken  on  the  article  pur- ^  business,  and  assert  lhai  in 

chased  only,  l-an  seniii  y  i  ,  ppa(,p4jnie.  no  less  than  in  wartime, 

quiied  on  y  w  '®'’®  ®  ®  |  profits  should  be  confiscated  hv  the 

ceeds  $2,100,  is  tor  ^  gr®at-| 

er  than  ive  je  ,  '  an '  ®®*^  sacrifice  gre.atlv,  for  a 

nermanent  improvement  such  as  .  .  .  •*  . 

'  .*  short  time  of  emergency,  contnui- 

a  new  house.  crippling  of  it.s  resource’s  will 

J'’lexihle  Terms  |  inevitably  lead  to  stagnation  of 

Terms  of  repayment,  as  set  ouli'''®^®*  *^®  collapse  of  the  national 
in  regulations  made  under  the  .Ut|  in®®mp.  and  depression.  Prosper- 
aiid  now  brought  into  effect,  are  '  "V  ®®<  ®om®  post-war  Can¬ 
to  be  flexilile.  Bank  managers  are!®*^*  (’5’  l>utling  the  brakes  on  busi- 
given  considerable  discretion,  but  ®®ss  and  even  now  businessmen 
guiding  principles  are  laid  down  are  disturbed  by  uncertainty  as  to 
for  them.  For  farmers  with  regular  h®"’  they  are  going  to  grapple 
incomes  from  sale  of  dairy  pro-  th®  manifold  problems  of  con- 

diKts  monthly  installments  can  be  verting  to  peacetime  operations. 


arranged.  Grain  farmers  who  re¬ 
ceive  the  hulk  of  their  receipts  at 
one  time  will  be  able  to  arrange; 
annual  installments. 

The  maximum  period  of  repay¬ 
ment  is  also  left  to  the  discretion 
of  bank  managers,  except  for  the 
over-all  limitations  ot  10  years.! 
The  regulations  suggest,  however, 
that  18  months  be  the  maximum' 
term  for  loans  up  to  $200;  two! 
years  for  loans  up  to  $400;  three 
years  up  to  $750;  four  and  half 
years  up  to  $1,250;  seven  years 
up  to  $2,000,  and  10  years  up  to' 
$3,000. 

The  five  per  cent  simple  interest 
rate  is  the  only  charge.  There  are 
no  service  charges.  Banks  in  mak-l 
ing  claims  on  the  government  foi  l 
losses  under  the  10  per  cent  g.iar-’ 
.nntee  may  count  legil  expenses  as 
well  as  unpaid  prineipal  and  in¬ 
terest  as  part  of  their  losses. 


Taxing  Corporations 

“Few  persons  argue  that  cor¬ 
porations  should  be  freed  from  all 
taxation.  They  receive  certain  bene¬ 
fits  from  the  state  in  addition  to 
benefits  received  by  individuals, 
•and  should  be  subject  to  certain 
specific  taxation  in  addition  to  tlie 
taxation  paid  by  their  stockholders 
on  dividends.  But  the  amount 
should  be  based  on  considerations 
of  equity  and  economic  soundness, 
taking  into  consideration  the  con¬ 
tributions  of  tax-paying  stockiiold- 
ers  and  the  services  which  corpora¬ 
tions  render  lo  society  as  employ-j 
ers  of  labor.  ! 

‘‘Ill  Canada  a  lareer  part  of  thej 
total  revenue  of  goveriiineius  than  I 
in  other  comparable  countries  has' 
been  raised  by  taxes  which  in-' 
creass  coi  ls.  ror))oralinn  faxes  lie- 1 
eome  mainl.v  a  tax  on  consump-i 


Like  ships  that  pass  in  the  night . . 

•  Quietly,  efficiently,  the  Red  Cross  carries  on  its  humanitarian 
tasks.  Fires,  floods,  famines,  wars  and  catastrophes  call  it  into 
action.  Today  it  serves  a  distant  tragedy — tomorrow  it  may 
help  your  family.  In  die  widest,  truest  sense,  the  Red  Cross 
expresses  universal  chariqr.^ 

THE  RED  CROSS  NEEDS  $10,000,000 

Give  Generously 

Contributed  by 

THE  CONSOLIDATED  MINING  &  SMELTING  COMPANY  OF  CANADA  LIMITED 
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BRIGHT  OUTLOOK 
FOR  CANADA  IF 
CURBS  RELAXED 


Advertising  Executive  Points  to 
Advantages  in  Relation  to 
Reconstruction  Needs 

BIG  DEMAND  SEEN 

Vancouver.  —  If  business  is  to 
rise  to  the  post-war  opportunities 
and  successfully  play  the  part  it 
can  and  is  eager  to  play,  the  gov¬ 
ernment  mu.st  plan  to  free  it,  as 
rapidly  as  circumstances  will  per¬ 
mit,  from  the  many  wartime  re¬ 
strictions  to  which  it  is  now  sub¬ 
ject,  Maj.  James  Baxter,  M.C.,  sug¬ 
gested  in  the  course  of  an  address 
to  the  advertising  and  sales  sec¬ 
tion  of  the  Vancouver  Board  of 


Appointed  Director 


Is  Your  Industry  The  One  That 
Must  Be  Sacrificed? 


SOME  people  honestly  do  not  .  doors  are  going  to  open  wide, 
realise  it;  others  simply  dare  |  certain  doors  are  going  to  be 
not  breath  a  word  of  it.  But  I  slammed  shut  right  Into  our 


BV  E.  C.  ERTIi 

doors  are  going  to  open  wide, 
certain  doors  are  going  to  be 


there  Is  nevertheless  a  question 
which  some  of  these  days  will 
have  to  be  answered  and  the 
answer  to  which  will  break  the 
hearts  of  a  lot  of  people.  “Which 
of  our  industries  must  we  sacri¬ 
fice  after  the  war?” 

There  are  plants  operating  in 
Canada  today  which  will  have 
to  be  shut  down.  These  plants 
now  are  making  desireable 
goods;  investors  across  the 
country  have  a  stake  in  them; 


smug  faces.  Being  the  sort  of  a 
country  that  has  a  plethora  of 
unprocessed  resources  and  a 
scarcity  of  consumers,  we  simp¬ 
ly  have  to  export  to  live.  Just 
ask  the  farmbelt. 

Also,  ask  the  hewers  of  wood 
and  the  boilers  of  pulp;  the 
miners  of  metal  and  the  breeders 
of  pullets  what  would  happen 
to  this  country  if  their  pro¬ 
ductiveness  were  to  be  geared 
solely  to  our  own  domestic 


they  employ  a  goodly  number  I  power  to  consume.  The  question 


J.  W.  HORSEY  who  has  been  ap-; 


Trade  in  the  Hotel  Vancouver,  here,  pointed  to  the  Board  of  Directors! 
“In  particular,”  he  said,  “business  of  War  Assets  Corporation  by  Hon.j 
must  not  be  taxed  into  a  state  of  C.  d1  Howe,  Minister  of  Kecon- 
eaforced  stagnation.  It  must  be  struction,  is  president  and  a  direc-! 
left  with  means  to  finance  its  re-  tor  of  Dominion  Stores  Limited.  On! 
adjustments  and  its  expansion,  loan  to  the  Corporation,  he  is  serv-! 
otherwise  a  great  deal  of  the  in-  ing  as  executive  vice-president  and 
creased  employment  it  could  and  administering  all  operations  includ-' 
would  provide  will  have  to  be  ing  merchandising,  distribution,' 
provided  by  government,  and  par-  traffic  and  warehousing  concerned  i 
tially  at  least  at  the  expense  of  jn  the  disposal  of  surplus  war  ma- 
fhe  very  taxpayers  who  would  leg-  terial  by  War  Assets  Corporation. 

islate  business  out  of  existence.” _ 

He  emphasized  further  “that  the  ___ 
greater  the  extent  to  which  private  CC1|  1U^  I  T^TT^D 
and  competitive  enterprise  is  OuLl  llv  lill/UI/lV 
superceded  by  monopolistic  gov¬ 
ernment  ownership  and  operation,  lIATIflAV  1Q>|C! 

the  smaller  will  be  the  field  for  O vlill/xa  1 

any  kind  of  commercial  adver- 


of  men  and  women  all  of  whom 
are  afraid  and  all  of  whom  hope 
that  they,  at  least,  will  not  be 
the  sacrificial  goats. 

These  as  yet  unspecified 
plants  will  have  to  shut  up  in 
the  interests  of  a  moderately 
well  balanced  trade  system;  in 
the  interests  of  our  best  cus¬ 
tomers  and  probably  also  in  the 
interest  of  peace  and  interna¬ 
tional  order.  There  is  no  use 
looking  with  a  jaundiced  eye  at 
this  corner.  The  idea  did  not 
originate  here.  Here  we  only  put 
into  daylight  the  things  that 
trouble  people  in  thei.'  sleep,  so 
that  we  may,  perchance,  find 
an  answer  before  it  is  too  late. 

^  » 

Briefly  this  is  the  situation. 
We  have  been  sold  by  experts 
and  amateurs  alike  that  it  will 
be  necessary  for  us  to  remain 
high  up  in  the  rank  of  the  ex¬ 
porting  nations  if  we  wish  to 


tising.”  -  I  vVe  have  been  sold  by  experts 

He  referred  to  the  tremendous  Alcohol  Requirements  for  Syn*  ■  amateurs  alike  that  it  will 

task  the  Allied  countries  wdll  face  thetic  Rubber  to  he  T _ _ _ »  '  necessary  for  us  to  remain 

in  “providing  immediate  relief  .  .  .  ****"'  r  ^"®^*“***  '  liigh  up  in  the  rank  of  the  ex- 

to  the  millions  of  Europeans”  who  ^  *  **"  porting  nations  if  we  wish  to 

have  been  affected  by  the  war  and  "  remain  alive  and  comfortable, 

followed  by  suppl.ving  their  re-  New  York.  —  In  1944  between  i  General  agreement  on  this  sub- 

habilitation'  needs  for  a  new  life.  220  million  and  240  million  gal-  ject  has  been  reached  and  in 

“Canada  will  have  advantages  Ions  of  alcohol  went  into  synthetic  die  bottom  of  our  hearts  we  all 

that  will  ensure  her  receiving  rubber  production.  This  year  the  hope  that  we  shall  be  able  to 

what,  for  but  emergency  reasons,  requirements  are  put  at  330  mil-i  maintain  and  increase  exports 

would  be  more  than  her  fair  I  million.  without  having  to  do  a  lot  of 


hope  that  we  shall  be  able  to 
maintain  and  increase  exports 
without  having  to  do  a  lot  of 


share.”  He  said  she  is  the  closest  War  Production  Board  officials  buying.  Knowing,  however,  that 


therefore  is,  which  doors  shail 
!  we  open  so  that  the  other  doors 
!  may  be  opened  unto  us?  Which 
I  doors,  indeed? 

I  Thirty-five  years  ago  this 
j  question  did  not  exist;  in  thirty- 
five  years  more  we  may  have 
found  an  answer.  In  the  mean¬ 
time  we  shall  stew,  trying  year 
!  after  year  to  make  a  temporary 
I  bargain  always  feeling  that 
!  there  are  contingencies  of  a 
]  varied  nature  beyond  our  con- 
'  trol.  The  bargain  will  have  to  be 
j  made  between  our  national  econ- 
!  omic  interest,  special  class  wel- 
I  fare  and  that  intangible  thing 
called  international  conscience. 
As  sure  as  the  Great  Accountant 
put  two  sides  into  every  ledger, 
as  certain  will  the  bargaining 
be  most  painful.  Let  us  once 
again  try  to  be  practical. 

4(1  V  41 

We  have  not  all  the  weapons 
in  our  own  hand.  We  won’t  ship 
much  grain  to  Liverpool  unless 
the  deal  which  we  grant  is  as 
good  as  the  one  that  can  be 
had  in  Buenos  Aires.  If  we  should 
happen  to  be  cursed  with  cur¬ 
rency  blocks  you  can  bet  your 
last  pair  of  socks  that  we  will 
not  be  in  the  Sterling  area  but 
that  the  Argentine  will  be.  In 
the  matter  of  forest  products — - 
probably  with  the  exception  of 
lumber  which  everyone  will  want 
badly  enough — we  shall  have  to 
meet  the  competition  of  Scan¬ 
dinavia  which  is  more  in  need 
of  British  economic  and  political 
support  than  ever  before.  And 
we  shall  also  have  to  compete 
with  the  newly  discovered 
northern  neighbor  of  ours  who 
can  turn  things  out  awfully 
cheap  in  terms  of  money,  as  we 
discovered  to  a  small  extent 
some  dozen  years  ago. 

Our  import  policies  therefore 
must  be  accep^ble  to  our  hoped 


to  Europe,  and  will  rate  second  Washington  have  decided  the;  won’t  be  able  to  get  away  that  the  Argentine  will  be.  In 
only  to  the  United  States  in  the  distillers  can’t  meet  this  demand,  with  it,  we  are  making  tentative  the  matter  of  forest  products — - 

volume  of  food  she  will  be  able  to  8.n<l  make  whiskey  and  neutral^  plans  to  buy  from  our  best  cus-  probably  with  the  exception  of 

ship  to  Eu’rope;  adding  that  she  spirits,  too.  So  further  holidays;  tomer  and  at  the  same  time  to  lumber  which  everyone  will  want 

“leads  the  world  in  knowledge  of  trom  the  whiskey  making  ban  a^re  increase  our  sales  to  those  who  badly  enough — we  shall  have  to 

ways  for  using  electronics  to  in^  not  going  to  be  permitted  this  never  have  been  first  rank  clients  meet  the  competition  of  Scan- 

crease  t'he  production  of  consumer  year.  pj  ours  before.  dlnavia  which  is  more  in  need 

goods.”  I*-  the  two  holidays  that  built  q^j.  normal  exports  to  our  of  British  economic  and  political 

Confidence  In  Canada  “P  distilling  companies’  stocks  and  best  customer  have  been  on  a  support  than  ever  before.  And 

«<¥«  r  1  A  encouraged  them  to  put  more  liquor  downward  curve  for  years  be-  we  shall  also  have  to  compete 

fn  ovrmrt  noq’  i  f*'®  War.  Total  exports  of  with  the  newly  discovered 

sihiiities  T  would  ho  confident  that  *  *  months  of  1944  some  70,  commercial  foods  —  aside  from  northern  neighbor  of  ours  who 

rjinndn  has.  tt  In  her  nnwer  to  i  those  uncommercial  Items  can  turn  things  out  awfully 

assure  herself  great  progress  and  spirits  were  withdrawn  brought  on  by  war  needs,  and  cheap  in  terms  of  money,  as  we 

nrosneritv  in  the  vears  of  neace  for  sale  to  wholesalers  jputpai  aid  —  are  expected  to  discovered  to  a  small  extent 

piospeiity  in  the  years  of  peace  and  retailers.  This  75%  more  than  .  ...,1  nf.pr  ti-e  yy^r  some  dozen  vears  ago 

that  lie  not  far  ahead,  Maj.  Bax-  the  40  million  gallons  distributed  JL To  three  Actors  at  least  Our  Import  oollcfes  therefore 

ter  maintained,  “always  provided  the  first  half  of  the  year  .  II.  factors,  at  least  uur  import  policies  cnereiore 

of  course,  that  she  refuses  to  fall  To  do  ^s  the  distillers  Ld  to  acceptable  to  our  hoped 

for  Utopian  schemes  and  adheres  dig  deeply  into  tLs  000^01  Wend-  greats  for.customersMd  especially  to 

to  sound  business  practices.”  infSts  that  they  had  mLe  ^  amoulft  6f  Tiome  prodnctlofa  in,  our  brat  cnsttSln^f*,  Just  what 

He  pointed  out  that  after  the  AifgS  In  fLt  the  amount  of  Britain  the  second  is  the  can  wd' allow  to  ^qome  into  this 

war  there  will  not  only  be  a  mar-  fuele  used  in  the  final  half  of  of  a  lower  standard  country  in  sufficient  vo  ume  to 

ket  for  the  essentials  but  also  a  ^944  ,^^3  34  million  gallons,  com-  Bving  for  the  sake  of  getting  excite  pleasure  abroad.  Whatever 

demand  for  the  non-essentials,  pared  with  nrodiiction  of  these  ^  Into  a  more  powerful  econ-  it  Is,  it 'will  almost  certa,Inly  have 

This  demand  for  goods  will  ”im-  ^ast  AuguT  tolaUlng  38,-1  omic  position  and  the  third  to  be  measured  against  a  similar 

mediately  create  a  substantial  part  qoo  OOO  gallons  In  addition  to  the  ^0^  unsettled,  point  is  that  line  now  produced  in  Canada, 

of  the  nLded  employment.  ,  swS  produced  last  '"Th'  "7  “"'“a  Whf  h 

“Canada  wants  Immigration.”  14  ^gallons  of  whiskey  ‘  h  k  T  Which  Indus  ry  ^11  it  be? 

Maj  Baxter  declared,  when  he  asej  she  did.  This  we  have  been  told.  Let  us  just  hold  each  other’s 

spoke  of  the  “war  weary”  people  Production  of  distilled  spirits.  We  also  know  instinctively  hand  while  we  run  down  the  line 
armed  with  the  hope  of  a  brighter  yy^gkey  and  neutral  spirtts,  com-  that  we  are  not  the  only  country  to  have  a  look.  It  has  to  be  au 
future  who  will  want  to  come  to  ^ined  during  January  was  some-  to  have  expanded  its  industrial  industry  of  course  that  caters 

Canada.  “But  it  must  be  selective  yyhat ’greater  than  in  August  the  structure  to  a  point  where  we  to  Canadian  demands.  We  will 

immigration,  limited  to  those  who  4^,^!  being  about  59  million’ gal-  could,  in  a  pinch  thumb  our  not  all  be  going  for  pewter-ware 

she  is  reasonably  sure  will  be  However  more  than  half  of  "o®®  conditions  and  still  just  for  the  sake  of  having  au 

assets  to  her — not  liabilities.  More-  jbls  it  is  believed  was  in  the  form  somewhat  get  along  tor  a  while.  import  trade  of  some  proportions, 

over,  besides  people  Canada  w^ants  whiskey  rather  than  blending!  There  are  a  lot  of  things  we  Of  our  basic  industries  then,  it 

immigration  of  capital,  and  even  gpirits  and  therefore  cannot  be'  had  to  buy  five  years  ago  which  certainly  will  not  be  the  pulp 

of  certain  kinds  of  industry.  These  4^^  ^4  ]ppg4  4,yp  ypars.  |  shall  not  have  to  buy  abroad  and  paper  industry  for  our  best 

I  believe  she  can  have,  provided  _ _ _  five  years  hence.  The  same  thing  customer  is  not  a  supplier  in 


Gi^at  Britain,  the  second  is  the 
accejjtance  of  a  lower  standard 
of  nving  for  the  sake  of  getting 


she  makes  it  clear  that  she  intends  ______ 

rr  WIDE  DROP  SHOWN 

“that  Canada  has  space  enough  ^ 

end  resources  enough  to  support  ||y  jl  ^ 

in  reasonable  comfort  a  poipulation  l/uDi  VI  1/*V» 

double,  yes  even  quadruple,  what 

Fhe  has  today.  Were  she  to  adopt  - 

adequate  policies  in  such  things  as  _  ,  .  Show*  ll.veM* 

AAYvuarvattnn  and  forest  con-  L«test  tsuaget  snows  11  ye«- 


soil  conservation  and  forest  con-  “Y 

servation  she  could  do  even  bet-  Reduction  of  51d,Z5d,0a1 
ter.  By  expansion  of  intensive  in  Gross  Debt 

farming,  alone,  in  the  districts  - 

suited  to  it,  she  could  substantial-  ’Vancouver. — A  notable  improve- 

ly«  increase  her  population.  Her  ment  in  the  public  debt  structure  of 
newly  established  airways  have  4^3  province  over  the  past  decade 
exploded  the  theory,  long  held,  was  shown  in  figures  presented  in 
that  much  of  her  land  could  never  the  budget  presented  to  the  legisla- 
be  profitably  occupied  .  .  .  The  tlve  by  Premier  and  Provincial 
constrnction  of  the  Alaska  High-  Treasurer,  John  Hart, 
way  has  begun  the  opening  up  of  Gross  debt  of  the  province  on 
a  territory  already  known  to  be  a  December  31,  1944,  amounted  to 
large  enough  and  rich  enough  to  8150,742,575  and  the  net  debt  to 


constitute  an  empire  in  itself.” 
Two  Kinds  of  Advertising 


$132,418,832.  'rhis  represented  a 
decrease  of  $280,094  in  the  gross 
debt  and  $1,262,030  in  the  net  debt 


had  to  buy  five  years  ago  which 
we  shall  not  have  to  buy  abroad 
five  years  hence.  The  same  thing 
applies  to  a  lot  of  our  customers- 
to-be.  including  our  best  one 
and  the  second  best  one.  So  to¬ 
day,  every  nation,  the  Big 
Powers,  the  Middle  Countries, 
the  Dependencies  and  the  Buf¬ 
fer-sovereignties,  they  are  all- 
concerned  with  getting  as  many 
export  outlets  as  they  can  re¬ 
gardless  as  to  what  they  enjoyed 
in  this  respect  before  the  fire. 
*  ¥  ft- 

All  this  is  elementary  of 
course;  in  the  nature  of  a  re¬ 
capitulation.  The  sum  total  is 
that  we  are  all  willing  to  sell 
and  balking  at  buying.  The  only 
ones  who  are  really  concerned 
with  getting  heavy  imports  are 
those  who  contemplate  post-war 
receipts  of  lend  tease,  mutual 
aid  and  political  credits  of  one 
kind  or  another.  The  others, 
ourselves  included,  are  now  be¬ 
coming  subject  to  coercion,  in 
oi'.r  case  the  matter  has  been 
made  quite  clear  and  succinct 
by  that  maker  of  unconsciable 
bargains.  Lord  Keynes.  We  have 
not  only  been  invited  to  con¬ 
template  our  follies,  but  we  have 
been  told  that  unless  certain 


can  wd'' allow  to  qome  into  this 
country  in  sufficient  volume  to 
excite  pleasure  abroad.  Whatever 
it  Is,  it  will  almost  certainly  have 
to  be  measured  against  a  similar 
line  now  produced  in  Canada, 
which  would  have  to  be  shelved. 
Which  industry  will  it  be? 

Let  us  just  hold  each  other’s 
hand  while  w'e  run  down  the  line 
to  have  a  look.  It  has  to  be  au 
industry  of  course  that  caters 
to  Canadian  demands.  We  will 
not  all  be  going  for  pewter-ware 
just  for  the  sake  of  having  au 
import  trade  of  some  proportions. 
Of  our  basic  industries  then,  it 
certainly  will  not  be  the  pulp 
and  paper  industry  for  our  best 
customer  is  not  a  supplier  in 
that  line.  The  same  thing  goes 
for  lumber;  the  same  thing  goes 
for  metal  mining.  It  might  be 
the  coal  industry  but  conditions 
there  have  changed.  Britain’s 
major  coal  market — after  she 
has  improved  her  efficiency 
quotient — will  He  in  Europe  for 
years  to  come.  Anyway,  British 
coal  would  cut  little  ice  in  the 
Canadian  competitive  field  since 
this  country  is  not  yet  sufficient¬ 
ly  geared  to  the  use  of  domestic 
coal  anyway. 

Will  it  be  iron  and  steel  in¬ 
dustry?  W’lll  somebody  actually 
ask  us  to  buy  foreign  ashcans 
and  nails  and  screws  and  bars 
and  girders  and  steel  plate  in 
preference  to  the  product  that 
we  have  learned  to  make  in  high 
quality  right  here  at  home?  Well, 
they  might.  Time  was  when 
Canadian  steel  masters  cooled 
off  their  hearths — and  cities  like 
Hamilton  stopped  paving  their 
main  streets — while  steel  crossed 
a  couple  of  oceans  and  was  laid 
down  on  Canadian  wharves  for 
Canadian  uses.  Will  anyone  dare 
touch  the  Canadian  steel  indus¬ 
try  with  that  great  blight  of  the 


-Snpflkine:  of  advertising  Maj.  since  December  Ist,  1943.  o'-'  case  u.e  luatue.  uas  uee..  na.iwx.m. 

Baxter  lafd  there  is  commercial  A  comparison  with  November  1,  made  quite  clear  and  succinct  mam  streets-whlle  steel  crossed 

“  advertising.  1933  reveals  that,  since  that  date,  by  that  maker  of  unconsciable  a  couple  of  oceans  and  was  laid 

nu  /.Ammorcifll  advertisers  pay  there  was  borrowed  by  the  province  bargains.  Lord  Keynes.  We  have  down  on  Canadian  wharves  for 

The  commercial  d  py  4^^  y^rious  purposes  a  total  of  $47,-  not  only  been  invited  to  con-  Canadian  uses.  Will  anyone  dare 

for  their  advertising  an  110,417  but  that  debt  repayment  template  our  follies,  but  we  have  touch  the  Canadian  steel  indus- 

h ere  rigidly  to  tne  r  amounted  to  $63,366,438  of  which  been  told  that  unless  certain  try  with  that  great  blight  of  the 

knocking  their  $27,491,669  was  from  current _ _ _ 

aa,  non-commerc  nress  revenue  or  revenue  surpluses.  The  ^ 

ri  Canadian  Red  Cross  Appeals  For 

neglecting  an  opportunity  to  abuse  jjg  256,021.  ^  .■.■%* 

their  opposition.  This  reduction  in  the  debt  and  &|O.DDO.OUU  If^  WUrrGfll 

“IiT  a  democratic  country  like  refinancing  of  securities  at  ^ 

Canada  that  holds  firmly  to  tlie  rates  of  interest  have  reduced - 

principal  of  freedom  of  speech.  44,^  average  interest  charges  since  The  Red  Cross  needs  your  dollars  received  for  life-saving  plasma 

non-commercial  publicity  or  free  1933,  from  4.732  %  to  4  %,  and  the  — now!  shipments  to  our  fighting  forces; 

speech  may  advocate  anything  it  amount  of  cash  required  for  interest  u„.,.  o.  plants  for  packing  prlsoner-of- 

’likes  and  back  it  up  with  as  much  i,y  $1, $73, 944.  J,"®  u  ’"’ar  parcels,  each  plant  turning  out 

mis-statement  and  unfair  argu-  since  December  31,  1943,  three  ^®Jp  20,000  food  parcels  a  week;  198 

ment  as  it  chooses,  so  long  as  it  refunding  operations  look  place.  tmopTagainsf  S  b'^nches  of  the  Women  s  War  Work 

advocates  measures  that  would  not  During  March  1944  a  $3,000,000  Hitlers  Euiope  against  la'jaUcal  committee,  where  in  the  past  year 

besubversive  That  mav  sound  like  31/2%  issue  was  refunded  in  the  ^°nnrtT“i.MnrtrpH«  27,000  volunteers  made  2,933,400 

something  that  shouldn’t  be  toler-  New  York  market  at  a  2 %%  rate.  ",  ®  ’  ^p?  uia  surgical  dressings  and 

soineth  g  niivioiis  advan-  During  December  1944  a  $4,000,-  them — need  blood  plasma.  -Many  comforts;  and  an  enquiry  bureau  in 

It  nrov  des  f  safety  valve  000  isfue  ^rTinally  bearing’s  "‘O'-®’  may  be.  will  find  them-  Montreal  which  in%944  handled 

roThA  tenm  of  discoittent  to  blow  captives  of  a  foe  whose  -.gOO  International  Rod  (  toss 

foi  the  steam  cause  a  ket  at  a  2%  rate.  During  February  pl*ilpsophy  excludes  more  than  a  messages,  inquiries,  cables  and  re- 

itself  off  befo  $3,989,000,  bear-  sPnii-starvation  diet  foi-  his  pi  .son-  quests  for  information  about  .sick, 

social  explosion.  forum  for  ing  interest  at  5  %.  was  partly  re-  ers.  They  will  need  the  parc^els  of  mounded  and  missing  soldiers. 

“It  ensures  a  public  ‘or  b  15-year  serial  repay-  ^ood  and  conifor  s  furnished  by  the  Home  front  activities  also  include 

the  detailed  discussion  of  all  kinds  ^ith  interest  ranging  Red  Cross  which,  according  to  re-  4^  World  War  1  veterans  and 

of  suggested  change,  thii^s  min  m-  2%  to  3%.  These  refundings  have  alone  made  life  en-  their  families,  outpost  hospitals  in 

izing  any  chance  that  the  public  gpgjjjgjj  saving  of  $700,000  in  durable,  or  even  possible.  4j,g  Magdalen  Islands  and  on  the 

might  hastily  and  without  full  con-  York  exchange,  and  a  saving  Objective  of  this  international  Caspe  Coast,  home  nursing,  disaster 

rideratior  authorize  some  far-  iu  gunual  interest  of  $198,315.  mercy  agency’s  present  campaign  is  preparedness,  relief  and  other  ser- 

reaching  change  which,  however  The  debt  on  the  B.C.  House,  Lon-  $10,000,000.  The  urgent  need  can-  vices. 

attractive  it  might  sound  in  ^,jjj  jjg  off  finally  during  not  be  overemphasized.  In  addition  From  time  to  time  various  in- 

Iheory,  would  only  prove  unvvork-  Borrowing  powers  amounting  to  the  notable  work  done  by  Red  vestments  have  been  presented  for 

able  or  disastrous  in  practice.”  to  $19,136,705.50  were  available  at  Cross  personnel  overseas  on  the  your  consideration  in  these  columns. 

He  pointed  out  that  advertising  December  31,  1944.  On  December  battlefields,  in  hospitals.  .Maple  Here  is  a  $10  million  issue  in  which, 

“may  legitimately  be  used  for  pur-  3i_  1944,  the  provincial  sinking  Leaf  Clubs,  and  pri.son  camps,  there;  in  the  name  of  humanity,  we  Invite! 

poses  other  than  to  promote  sales”  funds  amounted  to  $18,323,742  or  are  115  Blood  Donor  Clinica|Vour  nlnio.si  pari  ici|ialiuii.  Give  --  ] 

and  means  to  “draw  attention  to  to  $981,937  more  than  they  did  on  throughout  Canada,  in  which  during  and  give  quickly,  generously:  The  j 

something _ ^to  aprea4  information.”  Decembei-  1,  1943.  1944  214.900  blood  donations  were!  Red  Cro.ss  mu.st  not  fail!  | 


early  thirties?  Not  now,  we  | 
don't  think.  | 

^  Jf,  I 

Will  it  be  the  textiles?  Are  we  | 
going  to  cloth  half  of  our  people  | 
in  processed  tree  bark  and  the 
other  half  in  imported  weaves? 
Are  we  again  going  to  blight  a 
couple  of  hundred  textile  towns 
as  they  were  blighted  not  so 
many  years  ago?  There  are  many 
towns  where  the  mill  is  the  only 
thing  that  keeps  groceries  busy 
and  housewives  happy  and 
fences  painted  and  the  vote  un¬ 
radical.  There  are  towns  in 
Canada  that  have  been  early 
wrecked  by  a  new  vogue  in 
bathing  suits  and  modesty; 
these  towns  could  just  as  easily 
be  wrecked  by  a  new  adventure 
in  imported  bed  sheets  and  poli¬ 
tical  preferences.  i 

Will  it  be  the  uew  plasties  in-  I 
diistries,  just  emerging  from  tlie  I 
lumber  yards  and  ehemieal  j 
plants,  mioii  which  the  hope  of  I 
a  quite  a  few  thousand  jicoplc 
depends  these  days.  Will  it  he 
the  luxury  industries?  Well,  wo 
are  not  likely  to  buy  tnore  fancy 
pottery  than  we  did  a  few  years 
ago  and  the  whole  luxury  trades 
wrapped  up  in  a  (larcel  would 
not  iiay  for  one  of  Lord  Keynes’ 
trips  to  Ottawa. 

Will  it  be  the  eqiiiinnent 
trades?  the  automotive,  railway, 
radio,  electrical  appliances  htisi- 
ness  that  has  been  integrated 
into  the  North  Aineriean  econ¬ 
omy  for  a  few  decades  now  and 
that  has  grown  immensely  dur¬ 
ing  the  war.  Will  it,  be  that  huge 
industry  that  has  been  built 
around  trucks  and  flat  irons, 
generators  and  munlle  radios, 
tires  and  gas  engines?  Of  course 
we  could  adjitst  our  voltages  but 
would  we  adjust  our  tastes? 

We  may  be  considerably  low- 
slung  before  we  are  through  with 
living,  but  we  are  not  likely  to 
start  going  for  low  slung  cars. 

*  *  4(1 

We  have  made  some  progress 
towards  the  muking  of  line  lenses  < 
and  optical  gear  but  even  it  we  ,  ; 
equip  every  race  goer  in  the 
country  with  a  compulsory  im¬ 
ported  field  glass  these  things 
do  not  add  up  to  a  huge  total  ’f 
measured  against  the  require¬ 
ments  of  international  trade. 

■Which  Industry  then  shall  be 
sacrificed?  Are  we  going  to  im-  ] 
port  shoes  and  export  those  ' 
which  we  make  ourselves?  Are 
we  going  to  ship  fiat  irons  from 
••  abroad  and  sh^  abroad  those 
that  we  make  ourselves?  There 
would  not  be  much  sense  in  that.  1 
It  would  be  too  much  like  a  ) 
small  town  full  of  nothing  but  i 
laundries  w-ith  everyone  enjoying  i 
everybody  else’s  custom.  Which  i 


I  do  not  prosper;  if  we  do  not 
I  prosper  the  roof  falls  in.  If  we 
do  iirosper  becau.se  we  export 
because  we  import,  the  lattei’ 
I  contingency  will  call  for  putting 
;  some  poor  industry  on  the  block. 
Which  one  will  it  be? 

It  is  all  part  of  that  accuiuul- 
aling  heap  of  problems  which 
will  someday  come  tiinihling 
down  upon  the  heads  of  those 
men  who  go  up  and  down  the 
land  and  who  spout  in  righteous 
I  indignation  at  “politics  as  she 
i  is  played’’  and  who  refuse  stead- 
I  fastly  to  lend  a  hand  or  a  thought 
i  themselves.  The  iiltiniate  answer 
will  perhaps  be  written  in  terms 
I  of  census  figures.  It  has  ever 
j  been  thus.  As  long  as  people 


_ l^Oc  A  COPY,  $3  A  YEAR 

SHORTAGES  WILL 
CONTINUE  SAYS 
DONALD  GORDON 

Chairman  of  W.P.T.B.  Warns 
That  no  Amelioration  in  Sight 
— Deprecates  Panic  Buying 

SEES  DIFFICULT  YEAR 

Toronio  Far  from  showing 
any  iiarticnlar  evidences  of  ante- 


,  .  any  Iiarticnlar  evidences  of  ante- 

have  a  vote,  he  most,  populous  Honitioii,  shoriages  in  manv  lines 
intlustnes  will  be  the  safest.  ! 


Industrialists  llterefore  belter 
start  now.  counting  the  nuiiiliers 
of  the  heads  wlio  are  relying 
upon  them,  and  upon  whom  tliey 
must  ultimately  rely.  For  iiuni- 
liers  alone  will  determine  their 
chances  for  survival. 


N.Y.  LIFE  ASSETS 
OYER  3>/2  BILLION 

Increase  of  $227,782,510  Over 
1943  Figure  Reported  — 
$7.6  Billion  in  Force 


An  increase  in  assets  of  $22’ 
782,51(1  over  tirevious  year-end 


j  sist  for  some  lime  after  Hie  end  of 
the  war  in  Kiiropi'.  Donald  Gordon, 
chairiiiait  of  the  Wartime  Prices 
and  Trade  Boai'd  staled  in  an  ad¬ 
dress  to  tile  Woinen’s  Canadian 
Cltlh  here.  He  stressed  the  evils 
of  hoarding  and  paiiic-hiiyitig  — 
condition^  wliich  created  sliortages 
for  which  rationing  was  no  pana¬ 
cea. 

“Events  move  so  fast  in  modern 
warfare,’’  .Mr.  Gordon  said  “that  It 
is  open  to  quest  ion  if  the  home 
front  lias  kept  pace  w  it  li  tlie  terri¬ 
fic  efforts  of  onr  figliiing  forces, 
or  whether  we  realize  how  vital  it 
is  for  ns  all  to  maintain  onr  ef¬ 
forts  on  the  home  front  in  the  im¬ 
mediate  period  which  lies  before 
ns.’’ 

“The  use  of  recurrent  waves  of 
wishfni  thinking  ahoiil  the  end  of 
the  war  as  an  excuse  for  a  slaek- 


reported  by  George  L.  Harrison,  ‘’'t'rtff  <>f  home  front  war  efforts 
president  of  New  York  Life  Instir-  '**’  illustration  ot  this  condi- 

aiice  Company.  H®"-  pointed  out.  f)ii  the  other 

■  The  total  assets  of  the  company  tliere  were  those  who.  fared 

at  the  close  of  1944  are  $3,570,-  temporary  shoriages.  deinanded 

73,8,940.  increased  control  and  rationing. 

This  is  I  lie  Company’s  looth  an-  "’ithoiii  coiisidcriiig  the  htirdens  it 
nnal  report  to  its  policyholders.  would  place  on  tin'  trade  and  tlie 
Payments  to  poiicyholders  and  '"'’onveiiiences  it  would  liring  to 
beneficiaries  during  1944  anionnl-  '  '®  P"'’''®- 


ed  to  $182,029,816.  Of  this  total, 
17  per  cent  represented  payments 


Between  Two  Kxireines 

“The  Prices  Board  nsnallv  man- 


to  living  policyholders  and  43  per  ages  to  steer  a  middle  course  lie- 
rent  payments  to  beneficiaries  in  tween  these  two  extremes.  We 
death  heenfits.  Total  payments  to|  have  to  have  enough  control  and 
policyholders  and  beneficiaries  dur-:  supervision  over  the  civilian  econ- 
ing  the  past  100  years  exceeded  oitiy  to  see  that  at  least  the  essen- 
$6,000,000,000.  tial  items  needed  for  plain  ordin- 

Instirance  in  force  at  the  year-  ary  living  are  available  in  sufficient 
end  fiinoiinled  to  $7,644,703,430,  quantities  to  meet  ininimiini  needs, 
under  3,292,184  policies.  The  gain  But  we  have  an  equally  important 
of  $304,121,686  over  the  previous  I  duty  not  to  introduce  one  control 
year  was  the  largest  increase  in  or  regulation  that  isn’t  absolutely 
insurance  in  force  since  19:10.  necessary.” 

Rales  of  new  life  Insurance.  There  was,  he  stressed,  always 
$525,799,800,  were  16  per  cent  the  possibility  of  niinors  about 
greater  than  in  1943  despite  the  shortiiges  or  anticipated  ration- 
fact  that,  due  to  the  war,  the  miin-  iug  causing  unforeseen  consumer 
her  of  agents  is  the  lowest  since  rushes  which  caused  scarcities 
1914.  There  was  an  increase  in  where  scarcities  need  not  exist, 
payments  for  death  benefits,  and  .a  Control  was  not  the  cure  for  all 
decrease  in  lapses  and  surrenders,  the  problems.  Self-restraint  and 
Lapses  were  at  the  lowest  level  in  co-operation  by  the  public  could 
25  years  and  surrenders  were  the  solve  many  ot  them  more  efficient- 
lowest  in  38  years.  '  ly. 

In  addition  to  the  company’s  “We  could  and  would  introduce 
larger  holdings  of  United  States  more  rationing  if  conditions  he- 
government  obligations,  the  com-  came  really  critical,”  he  coiiliniied, 
pany  also  increased  its  investments  ’’But.  if.  as  we  f(>el,  most  short- 
in  railroad  bonds.  Canadian  bonds,  iiRPs  are  only  teniporary.  or  if  tliey 
and  Indu.strial  and  miscellaneous  can  he  ciirefi  by  a  comhiiialion  of 


of  our  industries,  now  combin-  ]  bonds.  Investments  in  state,  county  restraint  in  buying  and  in- 


Ing  to  make  our  national  in¬ 
come  8  ’4  billions — said  to  be 
desireable  in  post-war  years — 
shall  we  put  away? 

Unless  we  import,  we  do  not 
export;  if  we  do  not  export  we 


and  municipal  bonds,  aggregating  creased  prodiietinii  quotas,  then  it 
$60,845,275,  were  $26,306,253  would  he  foolish  to  enihark  upon 
loxver,  and  holdings  of  public  utility  a®  intricate  and  onerous  system  of 
bonds,  amounting  to  $339,229,311,  rationing.” 


were  $16,604,165  less  than  at  the 
close  of  1943,  I 


‘I  can  assure  you  that  although 
(Continued  on  Page  111 
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This  "dandy  roll’’  imprints  the  watermark 
which  identifies  the  fine  papers  made  by  Rolland. 
These  papers,  of  many  different  types  and 
weights,  arc  playing  their  part  in  the  victory 
drive— as  orders,  indents  and  other  military 
documents  which  tave  to  stand  up  under  combat 
conditions.  Rolland,  like  other  Canadian  fine 
paper  mills,  has  placed  such  essential  needs 
first  on  its  production  list.  From  production  line 
to  front  line,  puper  is  in  the  thick  of  the  fight.  Use 
as  little  as  possible  and  turn  all  your  waste  paper 
in  for  salvage  — it's  xit.il  to  tiur  war  effort. 


— an  enduring 
bond  paper  ol 
supreme 
quality. 
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THE  FINANCIAL  TIMES,  MARCH 


GEN.  STEEL  WARES 
NET  EXPANDS  ON 
STEADY  PROFITS 


Railroads  Hold  Place  in 
Transportation  Field 

Railroads  have  more  than  main-|  the  democratic  Allies  in  this  great- 
tained  their  position  in  the  trans-  est  of  all  wars,  are  being  utilized  in 


way  records,  and  rather  frequent  the  first  one  of  which  hauled  the,  railway  passenger  err  of  the  pres-i 

reports  in  the  press  of  locomotive  special  train  the  Canadian  Railway!  ent  day.  j 

and  boiler  explosions;  yet,  when  centenary  celebrations  in  St.  Johns ^  “few  outside  of  the  chosen  circle 

measured  to  compare  with  the  and  Laprairle.  !  j^now  to  what  a  point  of  perfec- 

strenuous  order  of  operation  of  the  ‘‘The  engine  6060  is  a  magnifi-i  fjQu  and  strength  freight  car  has 
railways  today  and  Its  around-the-  cent  mechanical  development  and  ),0pfi  developed,  especially  In  the 
clock  continuity,  the  overtaxing  of  an  incredible  example  of  the  per-j  xTnited  States.  There  they  are  build- 
the  capacity  of  the  rails  and  the  fection  which  has  been  achieved  in  feet  jeng  with  6-wheel 

trains  and  the  motive  power,  and  constructing  giant  locomotives,  like  some  on  the  Baltimore 

the  overworking  of  the  men  whose  After  {surveying  it  we  wonder  when  Ohio,  and  to  the  full  height  of 


value  or  otner  forms  or  iransporia- 

Compares  with  57^4  Cents  in  aeroplane 

1943 — Interest  Require*  traffic.  Air.  Loye  emnhasized  that 
ments  Now  Only  $50,900  the  railroad  was  still  considered  as 
Yearly  '•  reliable  means  of 

^ _  !  carrying  iiassengers  and  freight. 

Annual  report  of  General  Steel  ‘  of  Mr.  Loye's  re- 

Wares  Ltd.  for  vear  J9t  t  reflects  i  , 

reduction  during  the  year  in  fixed  .  necessity  is  the  mother  ot 

charges  of  compunv  as  a  result  of  |  '^ventlou  is.  indeed,  the  truth.  That 
changes  made  in  funded  debt  ! 

structure  and  in  preferred  capital- i  ,  , 

ization.  Although  operating  profits  i  other  department  of  the 

were  slightly  lower  than  for  pre-  i  '"«">•  ooniprising  the  collective 
ceding  year,  net  earnings  after  all  Allies  in  the  prose-^ 

charges  and  preferred  dividend.s  !  T 

are  shown  eryial  to  70.7  cents  a'  i 

share  on  outstanding  common  '  T"'’  American  railways  : 

stock  which  compares  with  net 


Without  detracting  from  I  ways  operated  tinder  locomotives  have  developed,  acceleration  is  due  to  conditions 

value  of  other  forms  of  transporta-.  ^  i  quil  and  favorable  conditions.  and  their  periorniance  ■  .rising  from  the  greatest  war  of 

tion.  such  as  motor  and  aeroplane!  ciaiiy  oi  ireigni  trains.  |  ^  power,  yet,  the  steam  engine  gives  .i,e  ages,  and  we  must  regard  it  as 


Progress  In  Speed 
‘Previous  to  the  Great 


high  state  of  efficiency  the  war  has  no  indication  of  being 


irtificial.  But,  as  time  goes  on,  it 


raised  the  science  of  railw'ay  opera-  ed.  Railway  companie.s  continu'.'  lo  now  begins  to  appear  that  the  rail- 


JSlt  rellects  .  ...  ,  .  sections  of  rail  Freiaht  trains  pv.  creaseu  apace.  ..\uiioi  niai  um.cu.-  >yai  nave  c-nu,...  ii.av  ,  an  ucliuo  hi  i:,uiope,  ana  us  reiiex 

vear  in  fixed  |  "’f*  necessity  is  the  inolhm-  oi  •  .necials  averaged  ‘>0  miles  ner,  •'P''  have  been  met  and  overcome,  gine  ts  the  most  reliable  and  eco-j  in  the  productive  plants  of  Am- 

s  a  result  of.  invention  is.  Indeed,  the  truth.  That  of  ''he  the  destructiveness  of  the  ser-  nomic  motive  power.  It  can  bear!  erica,  gives  more  than  a  promise 

funded  debt  !  "®'’  "'o'her  of  capital  neces-;  "f*";  ^"sspnger  ii aim  were  oi  ^g^r  better  than  any  of,  of  long  continued  need  for  trans- 

?rred  capital-  -  i--  aiso  the  truth.  freight  trains  were’ reckoned  long  handling  of  the  hospital  its  competitors,  and  is  a  travelling  portation  by  rail,  no  matter  how 

rating  profits!  *"  other  department  of  "'e  Average  weight  of  1st  special  military  trains  of  power-house  in  itself.  the  highway  and  the  motor  vehicle 

hsii  fni-  tirp- -  "'any,  comprising  the  collective,  _ • _ _ ' .  .  high  explosive  shinments,  special  “Somehow,  as  it  appears  to  us,  -  may  come  again  to  compete  with 


comprising  the  cca  high  explosive  shipments,  special  “Somehow,  as  it  appears  to  us,;  may  come  again  to  compete  with 

if  the  Allies  in  the  prose-^  und  frpicht  train  iRon  tons  Today'  "■3''  workers  and  emergency  trains,  the  railway  can  never  entirely  dis-  it.  The  war  has  served  to  force 
If  the  present  war  can  wcl  j -phe  fact  is  that  the  railway  system  card  steam  power.  Even  in  our  own  people  into  the  railcars,  people  who 

f  effort  to  surpass  that  ofi  ,  ,vpi_hinlr  ?non  tons  whirlJ  "f  continent  is  today  perform-  city’s  new  central  terminal  we  had  become  estranged  from  them, 
ish  and  American  railways  '^ains  weigning  ziio  ions  i  c i  ^  remains  for  the  hear  the  chug  of  the  steam  locomo-  and  made  them  to  realize  and  ap- 

le  latter  we  include  the^ ^  N  ,,i,,torian  of  the  future  to  brilliantly  tive,  although  we  were  told  it  predate  the  improved  railway  con- 
n  linos,  of  course.  The  vol-|  ^  ^  ^  -  record.  would  never  be  allowed  to  defile  ditions  and  service  which  the  war 

traffic,  human  and  mate-  l-ocomotive  Building  Heavy  those  immaculately  modern  pre-  also  was  responsible  for 

ly  have  directed  from  the  _ _  _ rincts  with  its  smutty  presence.  *'In  the  post-war  period  when  re¬ 


even  to  railway  employees,  was  the 
heaviest  competitor  of  the  railway 
before  the  war. 

Aerial  Travel  In  Future 

Aerial  travel  is  an  even  move 
potential  factor  in  appraising  the 


Try  to  imagine 
our  world 
the  Red  Cross 


These  net  earnings  are  exclusive  to  The^factory  the!  beyond  the  point  marked!  “Locomotive  construction  has  clncts  with  its  strictions  on'^m^tor^traffic'^are  re” 

fits  tax  which,  for  ytai  ""dei  le-,  r  jh.  yoarg  a„rt  i  drawn  by  the  largest  ot  engine  markable  scale  in  the  United  States  ''c*  P  "  -hvo  of  volume  in  railway  passenger 

view,  amounted  to  .$106,469  equal  '  strenuous  and  approximately.  6000  tons,  and  Canada,  and  in  Great  Britain  ‘’aUway  Is  reflected  in  its  motive  ^  j.jj  inevitably  so  The  fanfilv 

to  34  cents  a  share  on  outstanding  f.'  a"*!  attain  to  speed  of  70  miles  and  as  well  locomotive  design  con-  power.  Everyone  looks  at  the  latest  ’*!,«  wi  r  ^  The  family 

common  stock.  Inclusive  of  refund- i  reaLT’'TTe"’ln?t;uG^^^^^  morl  uu  uZ  ZuTIo  evoirnew  and  improved  only  the  few  look  at  f^and  tlm  prKateTrs^rc'omSnfes 

telVeauarfoover‘$']"oT^  ’^^h  ire'^mV  outmoded  “When  we  consider  the  fact  that  ideas,  and  there  is  a  notable  ten-  jjj,®on0‘‘bother*s  to’^l’ook\t  ^B^at  the '  f«'-n'shed  to  travelling  employees, 

I  on  the  way  to  abandonment,  road-bed  and  rails  are  the  same  as  dency  to  drop  away  from  the  P” 

common  stocK.  roi  jeai  istj  re-  p,oved  itself  to  be  the  greatest  those  of  30  years  ago,  and  in  some  stream-lined  designs  of  the  past  de-  numoie  oox  ca  . .  heaviest  competitor  of  the  railway 

fundable  portion  of  e.p.  tax  was  factors,  except  the  ma-  sections  the  rails  have  not  been  re-  cade  and  resume  the  uncloaked  Ultimate  in  Auto  Design  I  before  the  war, 

♦lei’ll  otrn'in  ,  “fibc  .i.f:  ''nP-  '1  mnl<ing  possible  the  prose-  newed  over  a  period  of  10  years,  style  that  preceded  it  from  the  “The  latest  passenger  cars  are.  Travel  m  Fntnr. 

total  net  earnings  for  this  yeai  of  rpj,p  inventive  we  marvel  at  the  low  rate  of  acci-  time  locomotives  first  appeared,  in  our  estimate,  the  ultimate  lo  ho,  future 

81  cents  a  snare.  'genius  ot  railway  men  in  emerg-  dent  and  derailment.  Ifis  true  that  Thus  we  find  the  lates  production  attained  in  design,  economy  ot  ina-  Aerial  travel  is  an  even  move 

uperating  protit  for  ]  .i 4  4  am- |  triumphed.  the  year  of  1944  was  marked  by  of  the  C.N.R.,  Passenger  engine  No.  terial  construction,  and  in  iiit; '  h;.  potential  factor  in  appraising  the 

ountea  to  h.-ii,  at  wiiiciii  ,.aji„ay  n^pg  America,  numerous  wrecks,  several  being  6  96  0,  devoid  of  casing  or  Inclosure  conditioning.  Lighter,  smoother  future  and  destiny  of  transporta- 

rigure  It  snowed  a  contraction  of  :  jj^p  comprising  among  the  worst  in  American  rail-!  like  that  of  the  7000  series  of  1936,  and  finer  than  ever  before  is  the  tion.  Already  the  luxury  liner  has 

about  ♦  1 0,000  from  preceding  year.  |  o ,  o 

Depreciation  write-offs  was  nearly  an— ■ 

$100,000  lower  at  $565,359  and  de¬ 
duction^  for  income 

After  these  and  other  charges  'an'd 
appropriations,  net  earnings  for 
year  under  review  were  higher  by  [bB^ 

about  $26,000  at  $539,907  and  pre- 
ferred  dividend  requirements  were 
lower  by  over  $23,000  at  $320,175. 

Redeemed  1st  Mortgage  Bonds 
Cut  in  fixed  charges  and  prefer¬ 
red  dividend  requirements  is  an 
outcome  of  redemption  by  company 
during  year  of  its  first  mortgage 
bonds  which,  as  at  December  Slst 
19  43  were  outstanding  to  the  am- 
cunt  of  $4,726,500  and  their  re¬ 
placements  by  an  issue  of  $2,000,- 
000  of  debentures  (reduced  during 
1944  to  $1,500,000)  and  redemp¬ 
tion  of  formerly  outstanding  $4,- 
500.000  of  7  per  cent  participating 
preferred  stock  by  $5,000,000  of 
new  5  per  cent  non-participating 
preferred.  Also  redeemed  during 
last  year  were  $36,000  of  subsidiary 
1st  mortgage  bonds. 

Total  redemption  of  company's 
first  mortgage  bonds  was  the  final 
step  of  a  policy  followed  by  direc¬ 
tors  in  recent  years  of  steadily  and 
materially  reducing  the  outstand¬ 
ing  funded  debt.  Last  year’s  big 
operation  was  made  possible  by 
sale  during  year  ot  the  metal  pack¬ 
age  division  of  company  at  a  price 
w’hich  directors  characterize  in  the 
report  as  advantageous  in  relation 
to  prospective  earnings  of  the  div¬ 
ision  and  which  yielded  a  capital 
profit  of  $875,818.  Proceeds  from 
the  sale  and  those  from  issuance  of 
$2  million  of  3-314  per  cent  serial 
debentures. 

It  is  pointed  out  in  directors  re¬ 
port  that,  with  retirement  of  $600,- 
000  of  the  debentures  in  December, 
leaving  only  $1,500,00  outstanding 
annual  Interest  charges  amount  to 
only  $50,000.  This,  it  is  worth  not¬ 
ing,  compares  with  interest  require¬ 
ments  of  over  $285,000  at  end  of 
1939 

Working  Capital  Off 
Balance  sheet  reveals  a  fairly 
sharp  reduction  on  net  working  cap¬ 
ital  which,  however,  remains  at  the 
Impressive  figure  of  $3,381,022  as 
compared  with  $4,833,143.  Report 
points  out  that  reduction  was  a  dir¬ 
ect  result  of  utilization  of  surplus 
cash  for  retirement  of  funded  debt. 

Current  assets  show  a  drop  of  about 
$1,235,000  at  $4,850,130  while  cur¬ 
rent  liabilities  are  higher  by  about 
$220,000  at  $1,469,008. 

Cash  is  down  $420,000  at  $433,- 
326  and  government  bond  holdings 
$460,000  lower  at  $546,966;  re¬ 
ceivables  are  about  $100,000  lower 
at  $616,343  and  inventories  down 
about  $110,000  at  $3,218,276. 

Among  liabilities,  payables  are  up 
about  $200,000  at  $1,004,714  and 
income  tax  reserve  is  $56,000  high* 

•r  at  $391,198. 

Investment  in  fixed  assets,  was 
reduced  $1892,271  during  1944, 
chiefly  by  the  sale  of  plant  and 
equipment  of  the  metal  package 
division  and  buildings  in  Winnipeg. 

Edmonton,  Vancouver  and  Brant¬ 
ford,  which  for  a  number  of  years 
have  not  been  required  in  the  oper¬ 
ations  of  the  company.  Tlie  pro¬ 
vision  for  depreciation,  charged 
against  the  year’s  operations  was 
$694,228,  but,  owing  to  the  elimin¬ 
ation  of  the  portion  of  the  reserve 
applicable  to  fixed  assets  sold  dur¬ 
ing  the  year,  the  accumulated  re¬ 
serve  for  depreciation  was  lower 
than  at  the  previous  year  end. 

Directors,  in  the  report,  state  that 
production  of  civilian  lines  of  mer¬ 
chandise  has  continued  in  good  vol¬ 
ume  throughout  the  year.  The  pro¬ 
duction  of  certain  lines  which  were 
discontinued  for  a  period  by  gov¬ 
ernment  order  have  been  resumed 
without  difficulty  and  no  special 
problem  is  anticipated  in  attaining 
full  production  of  civilian  lines  as 
soon  as  labor  and  materials  become 
available. 


BEET  PIXP  PRODUCTION 

Lethbridge — Over  and  above  the 
1,012,068  bags  (100  pounds)  of 
sugar  turned  out  by  the  two  plants 
of  the  Canadian  Sugar  Factories 
Limited  at  Raymond  and  Picture 
Butte  last  year,  more  than  10,000 
tons  of  beet  pulp  were  produced,  it 
Is  officially  reported.  Beet  pulp  is 
a  valuable  and  palatable  live  stock 


I  been  abandoned  as  a  profitable  iu- 
I  vestment  by  the  ocean  steamship 
companies,  due  to  the  enormous 
strides  the  exigencies  of  war  have 
effected  in  the  speed,  appointments 
and  range  of  the  passenger  aero¬ 
plane.  The  latter,  however,  still 
carries  with  it  the  risk  of  calamity 
In  a  plunge  from  the  skies.  Not 
until  this  deterring  agency  is  over¬ 
come  can  the  aerial  transport  com¬ 
panies  fully  compete  with  the  lines 
that  run  by  rail  and  road  on  terra 
firma.  The  long  list  of  aeroplane 
crashes,  and  the  100  per  cent  mor¬ 
tality  among  the  passengers  involv¬ 
ed,  is  so  many,  including  people 
of  the  highest  di.stinctlon.  It  cannot 
fail  to  impress  the  public  mind  of 
the  risk  involved  in  travelling  by 
air. 

“But  in  appraising  the  future  of 
highway  transport,  has  evolved  a 
difficulty  already,  and  one  which 
is  working  to  the  favor  of  street 
railways  and  urban  bus  lines.  Like 
the  weeds  of  the  field,  when  they 
become  too  concentratedly  numer¬ 
ous  they  choke  their  own  growth. 
Already  the  congestion  of  traffic  on 
main  highways  in  the  vicinity  ot 
Montreal  on  Sundays  and  holidays 
in  summer  has  led  to  several  very 
prolonged  blockades.  This  is  a  fore¬ 
taste  of  what  is  bound  to  come 
when  present  limitations  on  gaso¬ 
line  are  lifted. 

“The  majority  of  business  men 
in  Toronto  leave  their  cars  at  home 
because  the  streets  are  too  crowded 
with  traffic  and  there  is  no  space 
to  park  their  cars.  All  taken  up.  So 
also  with  the  highways.  We  see  the 
time  coming  when  people  will  turn 
from  them  to  the  railway  for  safety 
and  convenience. 

“And  then,  we  have  the  humble 
commuter  who  knows  how  much 
more  dependable  the  8.15  local  is 
to  get  him  into  his  work  for  9 
o’clock.  The  commuter  and  the  sub¬ 
urban  train  are  a  combination  that, 
as  we  anticipate,  shall  maintain  for 
many  a  day  to  come.” 


i  '  1 


THINK  what  Red  Cross  packages  from  home  mean 
to  lonely  prisonets-of-war.  Think  what  the  comforting 
sodcs.  knitted  by  the  Red  Cross  women  volunteers, 
mean  to  our  soldiers  over  there  in  the  mud  of  battle. 
Think  what  blood  serum  means  to  the  wounded.  Think 
what  Red  Cross  food  and  medical  help  mean  to  sick 
and  hungry  children  in  liberated  lands.  Think  •  •  •  and 


your  own  mental  picture  of  what  this  war-tom  world 
would  be  without  the  Red  Cross  will  make  you  want 
to  GIVE .  .  and  give  as  much  as  you  can. 


THE  CANtDIAN  RED  CROSS  CAMMICN 

in  which  the  St.  John  Ambulance  Association  it  participating 
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GY?SUM  LIME  NET 
SHOWN  HIGHER  ON 
REDUCMOFITS 

Retainable  Earnings  Equal  54 
Cents  a  Share  as  Against  43 
Cents  in  1943 

GROSS  OFF  14  P.C. 


Annual  report  of  Gypsum,  Lime 
^  Alabastine  Canada,  Limited,  for 
the  year  ended  November  30,  1944. 
shows  operalins  profit  of  $863,503 
as  compared  with  $1,005,152  in 
1943  period.  After  ailowing  for  all 
charges,  including  $297,759  for 
depreciation  a^d  depletion  as 
against  $298,369  year  previous,  but 
before  income  taxes,  net  earnings 
for  1914  amounted  to  $428,215 
equal  to  9  7  cents  a  share  on  out¬ 
standing  stock.  Tax  provision  In 
19  4  4  period  required  a  deduction 
of  $189,000  or  4  3  cents  a  share, 
resulting  in  a  net  addition  to  sur¬ 
plus  account  of  $239,215,  or  54 
cents  a  share.  In  1943  period,  in¬ 
come  tax  reserve  amounted  to 
$354,000,  including  $38, 000- of  re¬ 
fundable  e.p.t.  and  left  net  profit 
of  $195,625  or  45  cents  a  share. 

Karned  surplus  account  as  at  No¬ 
vember  30,  1944,  shows  balance  at 
credit  of  $1,479,775  after  addi¬ 
tion  of  the  net  profit  of  $239,215. 

Current  assets  of  $2,042,283 
compared  fifh  $2,506,671.  Cash  and 
Dominion  of  Canada  bonds  aggre¬ 
gated  $481,776  as  against  $1,153,- 
189,  while  accounts  receivable  also 
showed  a  decrease  at  $563,124 
from  $602,809.  Inventories  de¬ 
creased  to  $697,383  as  against 
$750,673.  Current  liabilities 
amounted  to  $546,662  as  against 
$757,742,  hence  w'orking  capital 
amounted  to  $1,495,621  as  against; 
$1,748,929. 

Funded  Debt  Reduced 

George  A.  Dobbie,  president,  re¬ 
ports  that  expenditures  on  capital 
account  amounted  to  $314,605  in 
19^4,  a  considerable  portion  of 
this  being  required  to  implement 
an  agreement  entered  into  April 
22,  1925  for  purchase  of  the  prop¬ 
erty  on  which  the  Montreal  East 
plant  is  located. 

Funded  debt  of  the  parent  com¬ 
pany  was  further  reduced  by  pur¬ 
chase  of  bonds  amounting  to  $66,- 
000  for  sinking  fund  purposes,  and 
in  addition  the  outstanding  bonds 
of  the  Standard  Lime  Co.  Ltd., 
amounting  to  $360,000,  having  ma¬ 
tured,  were  retired. 

Mr.  Dobbie  states  that  a  major 
project  undertaken  during  the  year 
was  the  diversion  of  the  River 
Thames,  which  flows  through  the 
company’s  Beachville  property, 
and  that  in  June  the  company  suf¬ 
fered  a  severe  loss  when  the  New' 
Westminster  plant  was  destroyed 
by  fire.  In  order  to  maintain  and 
improve  the  leading  position  of  the 
company  on  the  coast,  “we  have 
now  under  construction  a  larger 
and  more  modern  plant,  designed 
for  efficient  and  economical  opera¬ 
tion.”  He  states  that  this  new 
plant  and  the  modernization  of  the 
Montreal  East  plant,  together  with 
an  additional  rockwool  manufac¬ 
turing  unit  at  Caledonia,  urgently 
needed  to  meet  the  heavy  and  grow'- 
iug  demand  for  this  type  of  insula¬ 
tion.  will  place  company  in  a  .strong 
position  to  participate  in  a  larger 
way  in  post-wmr  domestic  and  ex¬ 
port  business. 


Last*  Year's  Production 
Nickel  Mines  In  Canada 


Tn  the  year  1944  the  nickel-cop¬ 
per  industry  of  the  province  of  On¬ 
tario  produced  metals  with  a  total 
value  of  $112,934,178,  according 
to  figures  supplied  the  Ontario  De¬ 
partment  of  Mines  statistics  branch. 
The  production  included  that  of 
International  Nickel  Company  of 
Canada,  Falconbridge  Nickel  Mines, 
which  has  shipped  its  matte  to  the 
former,  and  shipments  from  small 
operators. 

In  the  year  there  were  milled 
11,117,567  tons  of  ore.  Following 
are  the  figures  available  on  metals 
produced: 

Nickel  production,  274,589,041 
pounds:  copper  produced,  280,790,- 


S>>enders  at  Work 


Halifax,  —  An  estimated 
$500,000  which  has  accu¬ 
mulated  from  a  four  months’ 
shortening  of  the  civic  year 
1944-45  will  go  into  general 
revenue  for  1946,  accord¬ 
ing  to  a  decision  taken  by 
the  City  Council.  ^It  carries 
with  it  prospects  for  a  low¬ 
er  tax-  rate  for  next  year. 
The  resolution  will  now  go 
the  House  for  approval. 

A  minority  of  council  vot¬ 
ed  for  the  proposition  of 
Mayor  Lloyd  that  the  money 
be  kept  intact  for  post-war  | 
rehabilitation  or  to  finance  ! 
borrowing  charges. 


000  pounds:  gold  produced,  55,286 
ounces:  silver  produced,  1,828,978 
ounces:  platinum  metals,  etc.,  200,- 
452  ounces:  selenium,  65,000 
pounds:  tellurium,  9,900  pounds. 
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the  coming  year  looks  like  a  most 
difficult  one  in  many  fields  of 
supply,  there  is  no  reason  for  any¬ 
one  to  become  unduly  alarmed,” 
the  Prices  Board  chairman  said. 
“Xo  real  hardship  need  be  experi¬ 
enced  by  the  civilian  population  so 
long  as  the  majority  will  act  rea¬ 
sonably  in  the  matter  of  purchas¬ 
ing  only  their  immediate  needs.” 

The  fact  that  there  were  some 
shortages  and  some  reductions  in 
quality  did  not  justify  a  condition 
of  semi-hysteria  which  affected 
some  people  from  time  to  time. 

“Of  course  there  are  shortages, 
of  course  there  will  be  greater 
shortages,  and  why  shouldn’t  there 
be?”  he  asked.  Shortages  are,  in 
part,  a  measure  of  our  war  effort. 

“The  absence  of  shortages  would 
only  indicate  that  our  war  effort 
was  less  than  we  are  capable  of. 
Moreover,  as  the  war  drags  on.  It 
should  be  equally  obvious  that 
shortages  must  become  cumulative, 
and  that  to  win  we  must  take  up 
a  few  more  notches  In  our  respec¬ 
tive  belts  in  order  to  ensure  In¬ 
creasing  supplies  to  our  armed 
forces  and  liberated  areas. 

“  .  .  .  Weakness  on  the  home 
front  can  be  as  damaging  as  weak¬ 
ness  on  the  fighting  front.  Indeed, 
under  some  conditions  it  can  have 
a  more  far-reaching  effect.  Re¬ 
member  that  the  home  front  will 
have  to  carry  on  under  conditions 
which  for  all  practical  purposes 
will  be  wartime  conditions  long 
after  the  actual  hostilities  have 
ceased.  We  can  only  start  to  re¬ 
pair  the  dislocations  and  disrup¬ 
tions  of  the  war  after  the  fighting 
has  ceased.” 


Aim  At  Increased 

Output  Of  Burley 

Chatham,  —  Sixteen  million 
pounds  was  set  as  the  1945  object¬ 
ive  of  members  of  the  Ontario  Bur¬ 
ley  Tobacco  Marketing  Association 
at  a  meeting  here  during  past  week. 
The  figure  represents  an  increase  of 
almost  4  million  pounds  over  the 
amount  grown  in  1944. 

The  association  decided  to  con¬ 
tinue  its  policy  of  “open  acreage,” 
and  members  were  informed  they 
could  grow  as  much  tobacco  as  they 
thought  they  could  secure  labor  to 
handle.  They  were  advised,  how¬ 
ever,  the  increase  should  be  approx¬ 
imately  the  same  In  both  heavy  and 
light  types  of  tobacco. 

The  meeting  expressed  the  opin¬ 
ion  the  hurley  market  coul(^stand 
production  of  at  least  16  tfilllion 
pounds  yearly  for  the  next  three  or 
four  years. 


ALTA.  BUTTER  OUTPUT  OFF 
Edmonton.  —  Alberta  creamery 
butter  production  for  January  ran 
counter  to  the  Dominion  upward 
trend  by  showing  a  decline  of  3.9 
per  cent  from  January  1944,  the 
Provincial  Commissioner’s  report 
points  out.  Output  was  1,654,067 
pounds,  a  drop  of  67,063  pounds 
from  the  1,721,130  made  in  January 
1944.  (Total  for  all  Canada  showed 
a  gain  of  5.2  per  cent.)  In  the  manu¬ 
facture  of  Cheddar  cheese,  however, 
Alberta  showed  a  rise  of  51.8  per 
cent,  against  a  Dominion  decline  of 
6.5  per  cent,  at  248.487  pounds, 
compared  with  163,670. 


Implications  of  The  Proposal  to  Guarantee 
Annual  Wages 


would-be  enterprisers, 
be  particularly  unfortunate  since 
many  of  the  returning  veterans 
are  planning  to  start  their  own  fac¬ 
tories.  To  resort  to  baseball  par¬ 
lance,  they  would  have  two  strikes 
on  them  before  they  come  to  bat. 

Should  legislation  embodying  this 
proposal  for  guaranteed  annual 
wages  on  a  nation-wide  basis  be 
imposed,  it  would  have  catastrophic 
consequences.  It  would  automatic¬ 
ally  increase  prices  to  the  consum¬ 
er,  reduce  consumption,  and,  if  pro¬ 
duction  were  not  curtailed  in  line 
with  lowered  demand,  inventories 
would  be  increased  to  menacing 
proportions.  This  would  result  in 
a  downward  pressure  on  prices  and 
usher  4n  a  depression.  In  order  to 
guarantee  an  annual  wage  system 
in  thi.s  country  it  Avould  be  neces¬ 
sary  for  the  Government  to  guar¬ 
antee  national  income.  This,  in  turn 
would  involve  absolute  Federal  con¬ 
trol  not  only  over  production,  wages 
and  prices  but  also  over  consump¬ 
tion,  including  dictation  about  the 
kind  and  amount  of  goods  that  con¬ 
sumers  can  buy.  In  other  words, 
the  logical  sequence  of  this  propos¬ 
al  is  the  creation  of  a  Frankenstein 
that  would  destroy  private  enter¬ 
prise  and  also  trade  unions,  and 
out  of  the  wreckage  there  would 
emerge  a  totalitarian  state.  Under 
such  a  regime,  wages  could  be  guar¬ 
anteed  but  they  would  provide  a 
mere  sub.sistence,  and  even  such  a 
standard  would  be  accompanied  by 
the  disappearance  of  individual 
freedom. 

¥  Y 

The  crux  of  the  problem  involv¬ 
ing  the  proposal  for  an  annual  wage' 


is,  therefore,  the  inability  to  con¬ 
trol  demand  under  our  American 
system  which  has  been  built  up  and 
continues  to  revolve  around  the 
principle  of  the  freedom  of  con¬ 
sumers’  choice  at  the  market  place. 
The  issue,  therefore,  narrows  down 
to  whether  this  choice  shall  be  ex¬ 
ercised  by  consumers  as  freemen 
or  as  serfs  under  dictation  by  the 
bureaucrats  of  an  all-powerful 
state. 

This  does  not  mean  that  serious 
consideration  should  not  be  given 
to  the  extension  of  the  annual,  wage 
plan  on  a  sound  basis  whenever  it 
is  possible  t/o  do  so.  It  can  be  set 
up  with  modifications  as  a  goal  for 
certain  sections  of  our  economy  that 
lend  themselves  to  this  proposal. 
In  only  a  few  cases,  if  any,  how¬ 
ever,  could  these  guarantees  be 
established  as  quickly  or  as  com¬ 
pletely  as  the  current  demand  of 
labor  leaders  would  seem  to  indi¬ 
cate. 

Above  all,  in  formulating  plans 
for  the  betterment  of  the  factory 
w'orkers  we  should  bew'are  of  high- 
sounding  slogans  that  arouse  false 
hopes  and  incite  class  conflicts,  but 
the  pursuit  of  which  can  lead  only 
to  disaster. 

It  would  seem  that  the  wisest 
course  to  follow  would  be  for 
management  and  labor  through  co¬ 
operative  and  voluntary  action  to 
explore  the  field  and  then  strive 
to  apply  the  proposal  for  a  guaran¬ 
tee  of  annual  wages  to  those  areas 
of  our  economy  where  it  can  be 
done  effectively,  for  to  take  any 
drastic  steps  in  this  direction  would 
be  fraught  witli  grave  perils  to  all, 
and  particularly  to  labor.  l 
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Maritimes  to  Benefit 

From  Family  Allowances 

1  Special  Correspondence 

I  Saint  John — Stating  that  the,  we  continue  to  pay  1.6  per  cent  of 


Family  Allowance  Act  will  mean 
many  millions  for  New  Brunswick,  j 
Ian  Sclanders,  executive  editor  of] 
The  Telegraph-Journal  and  Eve-' 
ning  Times-Globe,  writing  In  those  j 
papers,  here,  says:  "Family  Allow- ^ 
ances  will  bring  New’  Brunswick  a| 
fairer  share  of  the  national  in- 1 
come.  The  amount  people  of  this  | 
province  will  receive  in  benefits ' 
under  the  plan  will  exceed  by  mil- 1 
lions  of  dollars  the  amount  they] 
will  contribute  to  the  $200,000,-: 
000  annual  cost  of  Canada's  great-; 
est  social  experiment.  That  fact! 
emerges  from  a  study  of  available! 
statistics.” 

The  summary  goes  on  to  say: 
“When  he  was  in  Saint  John  re¬ 
cently,  Hon.  Brooke  Claxton,  Min¬ 
ister  of  Health  and  Welfare,  an¬ 
nounced  that  Family  Allowances 
I  would  mean  a  yearly  distribution  j 
of  $fl,G12,176  in  New  Brunswick! 
— or  5.8  per  cent  of  the  $200,000,-1 
000  to  be  distributed  throughout 
the  Ddmlnion.  Against  this,  the  re- ! 
port  of  the  Department  of  National  1 
Revenue,  shows  that  the  $43,158,- 
138  collected  in  this  province  in 
the  fiscal  year  ending  March  31,' 
last,  was  1.6  per  cent  of  the  total  | 
collected  in  the  whole  country.  If 
the  ratio  remains  unchanged — if  1 


the  tax  lilll  of  Canada — then  Fami¬ 
ly  Allowances  will  cost  us  annually 
1.6  per  cent  of  $200,000,000.  That 
is.  $3,300,000  and  an  $11  612.176] 
return.  In  other  words  we’re  $8,-j 
14  2,176  to  the  good — at  least  on  | 
the  surface.”  j 

The  summary  continues:  “Under 
the  surface  the  picture  is  not  quite  | 
so  favorable  as  these  figures ' 
would  indicate,  for  they  fail  to  take  { 
into  consideration  the  taxes  paid  ■ 
through  Ontario  and  Quebec  head 
offices  by  Dominion-wide  com- : 
panics  earning  profits  in  New  I 
Brunswick.  But,  even  when  an  ad- j 
justment  is  made  for  our  invisible 
payments  to  tlie  Federal  treasury; 

I'ayments  for  which  Ontario  and  ! 
Quebec  get  the  credit — the  picture  j 
remains  remarkaldy  bright.  .4  ’ 
rough  guess — and  it  can't  be  any-| 
thing  hut  a  guess  — is  that  we  will  I 
find  ourselves  $7,000,000  a  year' 
better  off  because  of  these  allow-] 
ances,  and  that  the  plan,  scheduled  i 
to  go  into  effect  in  mid-summer, ; 
will  stabilize  our  economy.”  ' 

“Nova  Scotia  and  Prince  Edw’ard  ] 
Island.”  it  continues,  “will  similar- j 
ly  benefit,  as  well  as  the  Prairie  | 
Provinces,  particularly  Saskatcbe-| 
wan.  For  the  program  boils  down  to ' 
a  redistribution  of  money  between  j 
provinces  as  well  as  between  indi-j 
vldual  taxpayers.  In  the  case  of 
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I  New  Brunswick,  our  economy  has 
been  out  of  l)alaiice  witli  that  ofi 
(luebec  and  Ontario,  whicli  were 
favored  by  tariffs  and  other  poll-, 
cics  whicli  encoura.ged  centrallza-l 
I  tlon  of  industry.  The  result; 

'  war.  that  the  increase  in  our  per ; 
I  capita  income  did  nof  keep  pace  j 
I  with  the  Increase  in  the  per  capita  i 
j  income  in  the  central  iirovinces.  ] 
I  Thus,  relatively,  more  of  our  peo- ! 
j  pie  are  in  Income  groups  which 
!  will  1)0  clegible  for  Family  Allow-  ] 
j  ances,  while  our  contribution  to 
i  the  cr.st  of  these  Allowances  will  . 
j  be  relatively  smaller.”  i 

__J _ I 

Lower  Millheads 

Cut  Siscoe  Output  j 

Production  of  Siscoe  Gold  Mines  . 
T,td.  for  1  94  4  .showed  a  decrease] 
of  $117,129  to  $1,487,978  as  mill- | 
heads  were  $0,4  05  lower  than  for 
the  previous  year.  Tonnage  rose 
from  365,621  to  369,290  tons.  Op¬ 
erating  costs  were  cut  from  $1,- 
107,060  to  $1,003,293  and  depre¬ 
ciation  was  down  from  $130,6:19  to 
$112,146  but  tax  provision  in¬ 
creased  frotn  $97,734  to  $111.10:1 
and  exploration  of  outside  proper-  j 
ties  from  $30,758  to  $122,378.  Net  i 
income  amounted  to  $149,014  or' 
3.1  cents  per  share,  as  compared  ; 
with  $205,001  or  4.4  cents  a  share] 
in  1943.  j 

J.  R.  Lynch,  president,  states' 
tliat  position  of  the  mine  ore  re- i 
serves,  as  indicated  in  the  general  ; 
manager’s  report,  may  reach  a  cri- i 
tical  stage  in  the  present  year'.s  op-  i 
erations.  I 


BIG  ONTARIO  GAIN 
IN  LIQUOR  PROFIT 

Control  Board  Reports  Profit  of 
Nearly  $20  Million  in  1944, 

Up  $2.5  MUIion 

Toronto — 4  profit  of  uearl) 
$20,000,000,  an  increase  of  $2.- 
500,0  00  over  last  year’s  surplus,  is 
reported  by  the  Ontario  IJquor 
Control  Board  for  the  12  months 
ending  March  31,  1944.  The  report 
was  tabled  in  the  l.egislature  this 
week. 

Consumption  of  all  spirits,  wines 
and  Iieer.s  in  the  fiscal  year  was 
41.990.77  4  gallons,  a  decrease  of 
S.l  per  cent. 

In  the  comparative  period  of 
l!t43  the  lioard  reported  a  profi* 
of  $17,275,000.  Despite  I'onlinua- 
i  tion  of  Federal  restrictions  and 
I  vat  ions  shortages,  the  l)oard  raised 
hill'  profit  to  $19,86:1.389.  The  sum 
of  $319.o.'.8.  being  .20  pei-  cent  of 
!  the  fees  le  -eivvi  o  n  liorol  au¬ 
thorities.  was  distf:i)Ut''d  to  '(16 
niuniciiialities. 

Individual  permits  issued  iiy  the 
board  during  the  year  numbered 
1,280,306.  Tliore  were  1  02.005  per¬ 
mits  issued  to  non-resident  mem¬ 
bers  and  4,178  special  permits  to 
druggists  and  iihysicians. 

Total  value  of  all  sales  of  spirit:s. 
wines  and  beers  in  the  Province  in 
the  same  period  is  $95,819,513.27. 
an  Inci'ease  of  2.8  per  cent.  Sales  ok 


domestic  spirits  alone  were  $31,- 
008,797.42,  an  increase  of  $4,075, 

4  42.52  over  the  figure  of  $26,933,- 
354.90  In  the  preceding  year.  This 
was  an  Increase  of  15.1  per  cent. 

Value  of  Imported  spirits  sold 
during  the  year  was  $9,152,274.93, 
an  increase  of  $1,698,363.98  over 
the  preceding  year,  or  22.7  per 
•cent. 

I  Beer  sold,  aside  from  liquor 
I  stores,  was  valued  at  $48,647,- 
!  605.09  a  decrease  of  3.7  per  cent 
■jfroin  the  preceding  year.  Liquor 
■stores  sold  beer,  both  domestic 
I  and  imported  worth  $1,248,536.32. 

I  Wine  sales  for  the  year  were: 

I  Tn  liquor  stores,  domestic,  |2,- 
j  "S.7.1S9.44,  a  decrease  of  24.8  per 
]cenl:  imported.  $413,040.24,  down 
36.2  per  cent;  through  wine 
,  stores,  ,*3,264,069.83  worth  of  do- 
;  mestic  wine  was  sold,  a  2.7  per 
cent  increase. 

Massey-Harris  Builds 
New  Brantford  Foundry 

Brantford  —  Announcement  ts 
made  of  the  start  of  work  on  the 
erection  of  a  modern  $1,500,000 
foundry  on  the  property  of  the 
Verily  Works  of  the  .Massey-Har- 
'  ris  Co.,  Ltd.,  here.  Statement  was 
issued  by  Morley  F.  Verity,  vice- 
president  of  the  .Massey-Harris  Co. 

Me  said  that,  when  in  operation, 
it  is  anticipated  that  the  dally  ca- 
jiacify  of  tlie  new  plant  will  be 
consideralily  greater  than  the  coin- 
liined  output  of  the  Massey-llarrii 
I  Company’s  three  existing  foundries 
—  two  in  Brantford  and  one  In  To- 
!  ronto.” 


MELCHERS  DISTILLERIES,  LIMITED 

BALANCE  SHEET  AS  AT  DECEMBER  31st,  1944 

(Including  Details  of  the  Earned  Surplus  Account  for  the  Year  Ended  Jlst  Dcccmlx;r,  1944) 


ASSETS 

CURRENT: 

Cash  on  Hand  and  in  Banks .  $  145,805.0> 

Government  Bonds  at  cost  (approximate  market 
value  $25,000.00) .  25,000.00 

Accounts  Receivable .  $405,266.20 

Le^:  Reserve  for  doubtful  Accounts  2,000.00 
\  -  403,206.20 


LIABILITIES 


Inventories  of  Matured  and  Unmatured  Spirits,  Raw 
Materials,  Mcinufacturing  and  Other  Supplies, 

■valued  at  not  more  than  cost .  1,145,748.78 


Cash  Surrender  Value  of  Life  Insurance  Policy. 


1.221.81 


SECURITIES  HELD  FOR  INVESTMENT,  AT  COST. 


$1,721,041.82 

5,000.00 


11,225.01 

198,352.00 


DEFERRED  CHARGES: 

Unexpired  Insurance  and  Taxes  and  Other  Prepaid  Items . 

REFUNDABLE  PORTION  OF  EXCESS  PROFITS  TAX . 

FIXED: 

Land,  Buildings,  Machinery  and  Equipment,  at  de¬ 
preciated  replacement  values  as  appraised  by  the 
Canadian  Appraisal  Company,  Limited  in  Decem¬ 
ber  1936,  with  subsequent  additions  at  cost.....  1,088,498.78 

Less:  Reserve  for  Depreciation . .  473,810.41 

- -  614,688.37 

TRADE  MARKS,  FORMULAE,  PATENTS  AND  GOODWILL.’’-  1.00 

$2, 550, ,308.20 


Approved  on  behalf  of  the  Board: 

V.  Marchand 

Henry  N.  Chauvin  /Directors. 


CURRENT: 


•Accounts  Payable  and  .\ccrued  Liabilities. 

Deposits . . . . . 

Taxes  Payable . . 

Dividend  Payable  17th  Januarj-,  1945 . 


29,696.2.5 
38,984.24 
541,578.86 
37, .300.00 


1,2.30,000.00 

250,000.00 


RESER\T:  FOR  CONTINGENCIES . 

CAPITAL  STOCK: 

Authorized  and  Issued — 

125,000  Shares  Cumulative  Participating  Pre¬ 
ferred,  par  value  $10.00  each . 

62,500  Shares  Common.,  No  Par  \  alue . 

DEFERRED  SURPLUS — Refundable  Portion  of  Excess  Profits  Tax 
EARNED  SURPLUS  ACCOltNT: 

Balance  at  Credit,  1st  Januar>’,  1944 .  142,093.65 

Deduct: 

Loss  on  disposal  of  Fixed  Assets. .  $  21 1.58 

Loss  on  Sales  of  Investment  Secu¬ 
rities .  87.30  299.08 


Add; 

Profit  from  Operations  for  t  he  year 
ended  31st  December,  1944.... 

Deduct: 

Provision  for  De¬ 
preciation .  $116,686.76 

Provision  for  In¬ 
come  Tax  and 
Excess  Profits 
Tax  (including 
refundable  por¬ 
tion  of  Excess 
Profits  Tax, 
$128,931.00)... 


955,089.04 


741,000.00  8.37,686.76 


Net  Profit  for  the  year  1944. .. 
Less: 

Dividends  paid  or  declared  for 
the  year  ended  31st  Decem¬ 
ber,  1944,  on  the  Preferred 
Shares:  60  cents  per  Share. . . 

Balance  at  Credit,  31st  December,  1944. 


97,402.28 


22,402.28 


647.750.35 

40,000.00 


1,500,000.00 

198,352.00 


141,794.57 


.  164,196.85 

$2, 5.30, ,308. 20 

Noik: — Subject  to  the  provisions  of  the  Supplcnirntar>'  Letters  Patent  of  the  Com¬ 
pany,  $88,500.40  of  the  above  Balance  of  Earned  Surplus  may  be  applied 
^n  payment  (but  only  if,  as  and  when  declared  by  the  Board  of  Llirectors) 
of  the  3%  non-cumuiative  preferential  dividends  on  the  Preferred  Slock. 


■  AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

MELCHERS  DISTILLERIES,  LIMITED,  Montreal. 

We  have  examined  the  books  of  account  and  financial  records  of  Melchers  Distilleries,  Limited  for  the  year  ended  31st  December,  1944,  and  have  rcceixed 
all  the  information  and  explanations  required  by  us. 

The  Inventories  of  Spirits,  Raw  Materials  and  Supplies  on  Hand  have  been  certified  to  be  correct  by  responsible  Officials  of  the  Company. 

The  Dominion  Income  Tax  Department  has  recently  intimated  to  the  Company  that  in  computing  the  amount  of  profits  to  be  nsses-sed  for  the  years  1941, 
1942  and  1943  it  proposes  to  disallow  as  deductions  from  taxable  income  a  substantial  portion  of  the  amounts  prov  ided  for  depreciation  in  tliose  years.  1  he 
liability  for  taxes  as  shown  on  the  above  Balance  Sheet  does  not  include  any  provision  for  possible  taxes  that  may  be  payable  in  this  connection. 

Subject  to  the  foregoing  we  certify  that,  in  our  opinion,  the  above  Balance  Sheet  as  at  31st  December,  1944,  sets  forth  a  true  and  correct  view  of  the  financial 
position  of  the  Company  at  that  date,  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  books  of  the  Company. 

^  P.  S.  ROSS  &  SON’S. 

Montreal,  25th  January,  1945  '  Chartered  Accountants. 


President’s  letter  to  Shareholders  of 

Melchers  Distilleries,  Limited 

I  take  pleasure  in  enclosing  herewith,  on  behalf  of  the 
Board  of  Directors,  the  Annual  Reixtrt  of  your  Com¬ 
pany  covering  the  operations  during  the  fiscal  year 
ended  December  31st,  1944, 

You  will  note  from  the  Report  that  the  profit,  before 
Depreciation  and  taxes  on  income,  is  $955,089.04,  This 
profit  is  due  partly  to  greatly  reduced  selling  expenses 
and  partly  to  the  substitution  of  some  of  our  other 
products  in  place  of  high  proof  alcohol,  the  sale  of  which 
was  prohibited  by  the  Federal  Government.  The 
reduction  in  selling  expense  was  brought  about  by  the 
almost  complete  elimination  of  publicity  due  to  the 
F^eral  order  prohibiting  the  advertising  of  spirituous 
liquors  and  to  a  reduction  in  sales  personnel  and  sales 
promotion  expenses.  The  total  gal lonage  of  beverage 
spirits  sold  however,  was  within  the  quota  originally 
set  by  the  Federal  Government. 

As  in  the  previous  year,  all  profits  over  and  above 
the  standard  as  established  for  the  years  1936-9  were 
taxed  100%  as  Excess  Profits  so  that  after  deduction  of 
Depreciation,  Income  and  Excess  Profits  Taxes, 
Preferred  Dividends,  etc.,  the  balance  remaining  for 
transfer  to  Surplus  is  $22,402.28.  lacom^-and  Excess 
Profits  Taxes  for  the  year  amount  to  .".pproximately 
$'741,000.00  of  which  $210,000.00  was  i)aid  in  1944, 
which  left  a  balance  of  $531,000.00  to  be  paid  in  six 
monthly  installments  up  to  June  30th,  1945. 

The  Balance  Sheet  shows  an  increase  of  $378,112.34 
in  Current  Assets  against  an  increase  of  only  $20l,- 
359.22  in  Current  Liabilities  thereby  reflecting  an 
increase  in  working  capital  of  $116,753.12. 

Reference  is  made  in  the  Auditors’  report  to  the 
intimation  from  the  Dominion  Income  Tax  Department 
of  its  intention  to  disallow  as  deductions  from  taxable 
income  a  substantial  portion  of  the  amounts  provided 
by  the  Company  for  depreciation  in  the  years  subse¬ 
quent  to  1941.  These  amounts  are  not  in  excess  of  those 
normally  allowed  by  the  Department  to  business  in 
general  in  everj’  Province  of  the  Dominion,  being  2J^% 
per  annum  on  Buildings  and  10%  on  Machinery  and 
Equipment. 

The  effect  of  the  proposed  action  of  the  Department 


would  be  to  penalize  your  Company  for  being  in  a 
position,  with  the  necessary  machinery  and  equipment 
on  hand,  to  produce  war  alcohol  from  either  molasses 
or  grain  as  soon  as  it  was.required  by  the  Government. 
If  it  had  been  necessary  for  your  Company  to  acquire 
special  machinery  and  equipment  for  this  purpose,  the 
production  of  war  alcohol  would  have  been  considerably 
delayed  but  your  Company  would  have  been  in  a  posi¬ 
tion  to  claim  special  depreciation  on  the  assets  thus 
acquired  at  rates  from  20%  to  25%  per  annum.  As 
mentioned  previously,  your  Company  has  claimed  only 
10%  per  annum  on  Machinery  and  Equipment  but  the 
Department  objects  to  this  rale  and  wishes  to  allow 
less  than  5%  per  annum.  Due  to  the  excessive  use  to 
which  your  Plant,  Machinery  and  Kquipnicnt  were  put 
during  these  periods,  the  depreciation  written-off  should 
probably  have  been  increaseil  in  proportion  to  the 
excess  use.  Nevertheless,  your  Directors,  after  giving 
much  consideration  to  the  matter,  decided  to  write-off 
only  normal  depreciation.  Because  of  having  deducted 
only  normal  depreciation  when  a  higher  depreciation 
seemed  justified,  your  Directors  hojie  for  a  satisfactorv- 
settlement.  Shareholders,  however,  may  be  assured 
that  your  Directors  will  use  their  liest  efforts  and  take 
whatever  means  that  may  be  considered  necessary  to 
protect  their  interests  in  this  matter. 

Much  political  talk  is  heard  of  the  coming  conscrip¬ 
tion  of  capital,  etc.,— capital  including,  of  course, 
industrv',  wealth  of  any  kind,  etc.  'I'he  details  of  the 
Earned  Surplus  .Account  indicate  that  this  condition 
already  exists.  The  year's  profit  from  ofH’ralions  of 
$955,089.04  less  Depreciation  of  $116,680.70  (ihe 
amount  in  dispute  by  the  Government)  shows  a  taxable 
income  of  $838,402.28.  Of  this  amount,  $741,000.00  or 
88)’2%  is  taken  by  the  Federal  Government  as  Income 
and  Kxcess  Profits  Taxes,  leaving  to  the  Company  only 
11)^%  of  its  earnings,  out  of  which  $75,000.00,  being 
0%  on  its  Preferred  slock  equal  to  9%  of  tlie  year’s 
profits,  is  fxiid  to  tlie  Preferred  shareholders  leaving 
only  2)  ^%  of  the  profit  to  the  Comiiany  as  a  reserve  to 
provide  against  unforeseen  eventualities.  Furthennore, 
the  $75,000.00  dividend  paid  to  Preferred  shareholders 
is  taken  out  of  tax  paid  profits  and  then  it  is  taxed  again 
in  the  hands  of  the  shareholders  as  personal  income.  I'he 
Income  Tax  t>ayable  by  the  Company  for  the  year  1944 
of  $741,000.00  represents,  when  compared  to  the  income 


t.ixes  paid  by  the  Comp.Tny  prior  to  the  war,  an  increase 
of  approximately  3,200').  With  88)-^%  of  earnings 
taken  in  war  taxes,  conscription  of  wealth  for  war  pur- 
jKises  is,  as  staled  above,  already  here.  We  are  proud 
of  our  contribution.  .As  a  war  effort,  we  gladly  con¬ 
tribute.  We  believe,  however,  that  conscription  should 
cease  with  the  war  Inrause  ta.xation  at  such  rates 
sinii)ly  extracts  the  life-blood  from  indusliy’  almost  to 
the  iK)int  where  private  initiative  and  endeavour  must 
cease  to  exist.  When  this  [wint  is  finally  reached,  private 
enterprise  will  vanish  and  cverv-one  will  then  work  for 
the  Government.  Take  away  the  incentive  to  create 
new  wealth  and  Canada  will  be  relegated  to  the  position 
of  a  poor  decadent  nation. 

A'our  Comiiany  coniinued  throughout  the  year  to 
produce  alcohol  for  war  purposes.  While  this  is  not 
a  profitable  undertaking,  your  Board  feels  that  it  must 
be  done  in  the  general  interest.  Shareltoldcrs,  therefore, 
luay  feel  gratified  that  their  Company  is  participating 
in  the  war  effort  besides  contributing  to  the  war  clicsu 

In  addition  to  ample  regular  fire  insurance  carried  on 
Buildings,  Kquipment  and  Inventories,  your  Coinpanv 
has  renewed  the  War  Risk  and  Malicious  Damage 
Extension  coverage  known  as  Form  No.  2  and  the 
Government  War  Risk  Insurance,  so  that,  I  Ivclievc, 
your  Comixiny  is  well  protected  in  these  respects. 

As  to  prosix-cls  for  the  year  1945,  from  orders  on 
hand,  etc.,  1  expect  that  earnings  from  sales  will  con¬ 
tinue  to  be  stttisfactory. 

In  order  to  assist  you  in  preparing  your  Income  Tax 
return  for  1944.  our  Transfer  Agents,  Montreal  Trust 
Company,  enclosed  with  the  dividend  cheques  that 
were  mailed  to  Frelerreti  shareholders  on  January  17th, 
1945,  Incoitic  Form  T-5  giving  details  of  div'idends 
disbursed  to  shareholders  during  1944  less  deductions 
withheld  therefrom. 

I  wish  to  take  this  oppirtunity  of  expressing  the 
appreciation  of  your  Board  of  Directors  for  the  faithful 
work  of  the  officials  and  employees  of  the  Company 
during  the  year  just  closed. 

Yours  faitlifully. 

On  lichalf  of  the  Board  of  Directors 
V.  MARCHAND, 
President. 


t 
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FURTHER  GAINS 
FOR  INSURANCE 
SHOWN  IN  1944 


New  Savings  Deposits  Peak 
In  January  Bank  Statement 


I  Saskatchewan  Begins 

Government  Insurance 


ness  written  in  Canada  and  New¬ 
foundland  and  the  balance  in  the 
United  States. 

C.  S.  Riley,  president,  states 
that  ratio  of  losses  incurred  to 


In  l5imiA1*V  nAflk  I^eglna.  —  drganlzatlon  of  a  President,  statei 

in  January  uann.  lJLai.«;in«;nt  provincial  government  insurance  ‘hat  ratio  of  losses  Incurred  t« 
“  office  will  begin  March  lOt  with  prcniiuins  earned  w'as  45.5%*  Ra 

‘he  arrival  in  Regina  of  Michael  “o  expenses,  excluding  Govern. 


wm*w  •«  •  j  chartered  hanks  established  a  new  iggt  and  were  up  over  ?40  million 

higli  mark  for  all  time  during  previous  month  and 

Increased  Volume  of  Business  million  greater  than  at  end 

VVrutem  in  all  major  Classi-  ment  of  Finance,  and.  with  an  in-  of  January  1944.  On  latest  state- 

fications,  Ottawa  Reports  crease  of  more  than  $100  million  ment,  accordingly,  ratio  of  first 

as  compared  with  December  31st,  ijf,p  reserves  to  net  liabilities  as 
LOSS  RATIOS  HIGHER  Ihtt.  rro.ssed  the  $2.5  billion  mark  shown  at  17.05  per  cent  as  com- 


F.  Allore,  of  Toronto,  manager,  in®nt  license  fees  and  taxes,  to 
Social  Service  Minister  O.  W.  Val-  premiums  written,  was  46.3%.  The 
lean  said  here.  licenses  and  fees  represented  6.5%. 

Mr.  Valleau  said  Mr.  Allore,  an  Half-yearly  dividends  at  rate  of 
experienced  eastern  Canadian  In-  P®r  annum  were  paid.  After 


LOSS  RATIOS  HIGHER  1!'44.  rro.ssed  the  $2.5  billion  mark; 

_  for  first  time  to  reach  a  total  of 

Ottawa — Advance  figures  issued  $2,524,028,990. 


surance  man.  has  been  engaged  to  foregoing  and  provision  for  all  re- 
.  1  serves,  $35,041  was  added  to  sur- 


pared  with  16.17  per  cent  as  at  De-  organize  the  office  at  a  yearly  pj^^  accounts  to  $1,326,277, 

cember  31st  1944  and  17.81  per  salary  of  $4,000.  - 

cent  at  end  of  January  last  year.  The  government  Insurance  office 


by  Department  of  Insurance  on  re-  Demand  deposits,  on  other  hand.  g^d  of  January  last  year.  The  government  Insurance  office 

suits  of  insurance  business  in  itsj  declined  over  $48  niiilion  to  $1,-  pa[i  ^nd  short  loans  outside  of  first  will  go  Into  the  business  of 
various  forms  for  year  1944  re- j  18.453  at  end  of  January  (in-  Canada  amounted  to  $109,066,526,  fire,  auto,  public  liability,  guar- 

veal  an  increased  volume  of  busi- ;  eluding  $63.889,77 1  of  deposits  In  an  increase  of  over  $13  million  antee  and  plate  glass  insurance.  It 
ness  written  in  all  ma.ior  classes  |  eurrciicies  other  than  Canadian)  from  previous  month  and  of  $15.5  will  not  engage  in  life  insurance. 

during  the  period.  In  fire  and  au-j  while  Dominion  goveanment  de-  rnillion  from  same  month  of  1944.  - 

foniobile  business,  losses  increased  ’  Pos-its  rhowed  a  drop  of  $154  mil-  call  and  short  loans  in  Canada,  at 

more  widely  than  premium.^,  re- 1  lion  to  $609,156,096.  Provincial  $94,722,072,  are  about  $3  million  ” rremiUlnS  Uain 

suiting  In  higher  average  loss  ratio  government^  deposits  increased  ju  excess  of  December  31st  fig-  Cflll.  Flf©  InSUTflllCC 

in  both  of  fliese  fields.  A  further  |  about  $11,650,000  to  $100,020,203  yre  and  are  up  $41.7  million  from  - 


FOREIGN  EXCHANGES 


ure  and  are  up  $41.7  million  from 


Nominal  closing  rates  In  New  York  on 
Tuesday,  March  6th,  were  as  follows: 

Sterling  GIos*  Clete 

Demand  4.0314  I  Switzerland  .... 

Cables  4.0314  I  Sweden  .... 

Australia  3.3272  I  Brazil  .0505 

M.  Zealand  3.2434  I 

Canadian  dollar  was  quoted  tn  New 


wide  expansion  in  premiums  wrii-  I  and  total  liabilities  to  the  public.  January  31st  last  year.  The  Canadian  Fire  Insurance  ran»Hi.n  uMi.r  w..  i,. 

ten  on  Personal  Property  Insur-,  at  $5,882,538,870.  showed  a  re-  Security  holdings  aggregated  Co.,  Winnipeg,  reports  net  pre-  York  at  a  discount  of  9  s/’io  per  c^t 

ance  was  shown  for. year.  |  ductiou  of  about  $97  million  dur-  $3,571,391,380  and  were  about  mium  income  for  1944  amounting  ficial  K.E.C.B.  rale  9.09-9.91  p.c.  discount. 

Net  amount  of  life  insurance  >  in.g  month.  Deduction  of  inter-bank  $40  million  less  than  at  end  of  to  $1,263,855,  an  increase  of  In  Montreal  buying  rate  for  United 

effected  in  Canada  last  year,  fig-;  items  left  net  liabilities  of  $5,694,-  month  before.  In  comparison  with  14.1%  over  preceding  year.  Of  this 

ures  show,  was  $900,282,101,  this  ■  t'29..>96  which  were  $59  million  same  month  last  year,  however,  amount  66.7%  represented  busi-  sterling  buylt^  was  4.43  and"seUiii?4*!47! 

being  an  inci'ease  of  1.4%  over  the|  lower  than  at  end  of  previous  they  showed  an  expansion  of  over  _ 

amount  effected  in  1943.  Of  thelioontli.  $620  million. 

total  amount  effected  in  1941.  As  compared  with  January  31st.  Total  loans  at  $1,282,689,707.  Ro**L-  n  iil 

ordinary  insurance  amounted  to  1944.  net  liabilities  show  an  in-  are  $60  million  lower  than  at  end  DclOK  Ol  VeclllelQcl  OLaLclUcllL' 


ance  was  shown  for. year.  !  ductiou  ot  about  $9<  million  dur-  $3,571,391,380  and  were  about  mi 

Net  amount  of  life  insurance  j  month.  Deductmn  of  inter-bank  $40  million  less  than  at  end  of  to 

effected  in  Canada  last  year,  fig-,  items  left  net  liabilities  of  $5,694,-  month  before.  In  comparison  with  14 

ures  show,  was  $900,282,101,  thisj  029. .>96  which  were  $59  million  same  month  last  year,  however,  an 

being  an  inci'ease  of  1.4%  over  thcj  lower  than  at  end  of  previous  they  showed  an  expansion  of  over 

amount  effected  in  1943.  Of  thelioontli.  $620  million.  I 

total  amount  effected  in  1941, |  As  compared  with  January  31st.  Total  loans  at  $1,282,689,707.1 


ordinary  insurance  amounted  to  1944.  net  liabilities  show  an  in-  are  $60  million  lower  than  at  end 
$71  6,223,185.  industrial  insurance  oi’Pase  of  over  $860  million,  .^av-  of  December  but  are  up  $95  million 
to  $133,589,615,  and  group  instir-  mgs  deposits  are  up  nearly  $500  as  compared  with  January  Jlst. 
ance  to  $50,469,301.  million;  demand  deposits  up  over  1944.  Current  loans  in  Canada,  at 


Weekly  statement  of  the  Bank  of  Canada  as  at  February  28th, 


The  total  net  business  in  force!  8396  million  and  Dominion  govern-  $1,132,7  19,551.  are  down  $50  mil-  shows  a  reduction  of  $14,369,558  in  total  assets,  as  compared 

tn  Canada  on  Decemlier  3  1.  1  94  4,:Oienl,  deposits  about  $135  million  lion  from  previous  month  hut  are  Previous  week  at  $1,686,424,374.  Investments  are  shown 

was  $9,1.">S,22I..352.  Hiis  lieing  an  ,  «'PatP' •  $95.5  million  greater  than  at  same  13.334,729  lower  for  week  while  holdings  of  Sterling  and  U.S.  funds 

Increase  of  7.1%  over  the  corre- 1  l.iqiiid  Ratio  Higlier  period  of  last  year.  Comparative  ^‘'ow  a  decrease  of  $11,220,000. 


Increase  of  7.1%  over  the  corre-  l/iqiiid  Ratio  Higlier 

sponding  amount  in  force  at  the  First  line  reservei 

end  of  1943. 

Of  the  total  amount  in  force  in 
19  4  4,  ordinary  ins.iraiice  ainotmt-  llABiLiriES —  ■ 

ed  to  $6.S26,63.>.6  1  6,  industrial  in-  <  (iriilition  . . 

ance  to  .$1  .■’56.sr,s..X7.-,,  .nid  gMonp 

,  ;  ,  I'tiniiiiion  (•o>»mmcni  . 

suranee  to  $  I  .  , ...  and  •  p,„vinciai  . . 

group  insurance  tn  $  J  .u.'>4,7  1  9,1  61.  !  Dcmami  . .' 

Canadian  cempanies  carried  $6.-!  taxings  . 

901.995,429  and  Britisii  and  Cnited  \9an  in  '  anada  ^ 

.o,"  no.T  I  hv  Hanks  .\broad  c\cl.  t'.h 

States  eonipaniPS  $3.136.22o,9o2.  ,  1  k.  Balancp 

During  th®  year  1943  premiums  1  Bills  Payable  . 

received  on  life  insurance  amount¬ 
ed  to  $228,700,902  and  the  annu-  l-'abllli!-s  . 

ity  consideration  to  $t7,229.S5S,  i'’*'’''bank  Items  . 

while  for  the  year  194  4  these  re-  \>(  i.iabilllies  . 

ceipts  were  $24  4,486,759  and  reserves — 

?22.137,3n.‘^,  rpspcct ivel> .  ;  rolH  ... 

Total  lift  l)iiPinos&  in  forr*^  irj  ^ nf  of  Cjinad^ 

Canada  of  Canadiap_  fraternal  •  i  o’mreney 

rietlP?  was  $  1  .0-^  <  .  1  S  1 ,  aiin  of  <  ^  short  loans  abroad 

foreign  fraternal  societies,  $89.- f.  h.  Balance  . 

7.58.370,  or  a  total  for  fraternal  j  >^»>ie  by  bks  abr'd  excl.  I'.K. 

societies  of  $225,795,551.  Total  Reserves  . . 

Ure  Bibiiness  I'p  le.J.T  P.C.  Ratio  . 

Fire  insurance  premiums  wiitten  second  reserve— 

during  the  year  1944  increased  by ,  Securities  held^  . 

$7,965,476,  or  16.45%  above  the  l'>ans  in  Canada  . 

amount  written  in  1943,  the  total  Total  second  resene  .... 
for  1944  being,  after  deducting  loan.s— 

registered  or  licensed  reinsurance,  current  loans  in  Canada  ... 
$56,393,719.  Of  this  amount  fan-  Current  loans  elsewhere  .... 

adian  companies  wrote  f  "^'-i  Coan^  m  MunicipT'etc.' 

913,  British  companies  $19.2«2.-1  y^^rdue  Loans  . 

405  and  foreign  companies  $22,-1 

.340.401.  these  amounts  being  Tntal  loans  . 

114.84%,  118.89%  and  1 15.47%..' f  .\ccount  . . 

respectively,  of  the  corresponding  '’""V  blcltieV Tpo^iis'  in 
amounts  for  1943.  and  *6,^, 797, 1.9.3  in  December. 

Fire  losses  incurred,  less  regie.- - 

fered  or  licensed  reinsurance,  in-  |a-„-rv  Lifp  Sale* 
creased  from  $22,870,686  in  19  43  Lilre  jaie* 

to  $29,649,210  in  1944.  the  aver-  Total  $48,; 

age  ratio  of  losses  to  premium.s  _____ 

written  being  52  .58%  for  1  94  4  as  ,  j 

compared  with  17.23%  for  1  943.  ,  "I pronto -Sales  of  ordi 
The  ratio  for  r.anadian  companies  nisuranoe  in  Canada  and 
was  45.83%,  tor  Dryish  companies ' 

51.11%  and  for  foreign  companies  I 

58.30%.  The  averaee  ratio  for  , Rp |  Ponipiled  hythe  L 

year  Is  the  highest  experienced  ^ 

since  1932.  announced  by  the  Cana, 

-m,-  i _ _  Insurance  Officers  Asso 

The  loss  ratio  hy  provinces  was 

8s  follows,  corresponding  ratios  By  provinces,  the  sale, 
for  1943  being  shown  jn  pacpp-  follows:  — 
thesi.s;  Alberta,  51.73  <  33,3  1 1 ;  ;  ....  $ 

British  Columlda,  37  90  (  1 1 .59  i .  j  ^  . 

Alanitoba.  35.19  151.58);  New|‘  . 

Brunswick  57.81  (35.07);  Xoyg '  •'^^skatchew  an  . 

Scotia,  63.29  (  1  1.311;  Ontai  io  |  .Manitoba  . 

51.75  (  46  33):  Prince  Fdward  |  (jntario  .  1 

Island,  29.1  7  (28.72):  Quebec. j  Q„p|,pf.  .  j 

6  1.34.  (59.18);  Saskatchewan.  I ..  „  . 

34.23  (  24.07  );  AH  Other  Canada,  Brixn^^ick  .... 

1.41  (115.9.5  1.  I  Nova  Scotia  . 

.Aiitonioblle  and  P.P.F.  I  Prince  Edward  Is.  ... 

The  net  premiums  written  for  j  Newfoundland  . 

automobile  insurance  of  all  classesi  — 

amounted  in  1  9  4  4  to  $20,813,598,  $  4; 

an  increase  over  1  9  43  of  $l.90.'i,-  ,.  u  j 

ptp  .Pi  ,  •  1  liese  figures  are  based  c 

6.58.  or  1o.os%.  Tie  losses  incur-  ,  .  ,  .  cp 


Tntnt 

:  Tniprbank  Itfmfi 


N>t  I.iabilllies  . . 

RESERVES— 

I'olfl  ...  . . . , 

of  Hunk  of  Canada 
Deposit?  Tsith  Bk.  of  ran3da 

r'oieipTi  Currency  . 

Call  A*  short  loans  abroad  .. 


Total  Reserves 
Ratl«»  . 


totalled  I  figures  follow: 


.I»n.  .81. 194,8 

D?r  ,31,  1944 

.Ian,  31, 1944 

.Tan.  .31. 194.3 

$ 

$ 

$ 

$ 

33.022.411 

:t3,fi02,249 

41,782,686 

.59.668.850 

foo.iie.nofi 

763.173.4.31 

474357,016 

2,58,845,5.38 

100.020,20:) 

88.373,455 

98,491,615 

81,496,827 

1.879.948.453X 

l,928,132..391x 

1.673,315,416 

1,4.31.481,043 

2.,i24,n28.990 

2.422.963,0,53 

2,026.213,155 

1.722,570.861 

681.224,380 

680.328.19.3 

6(5,165,038 

.55.5,215,181 

.'■>6,138,337 

62.827,080 

05,475.789 

.34,998,181 

S.882..-i.38,87n 

5.979..399  852 

.5,015,300,715 

4.144.276,482 

188, 09,474 

226,613,058 

181,859,538 

135,314,074 

.3,694,029.396 

5,7.)2,786,794 

4.83.3.441,177 

4,108,952,408 

10, 789.465 

12.312,8.53 

9.528,056 

143,001.570 

1:39,405.879 

120,176.064 

10.3.1S5,.58:3 

4)3,1 1S,7.'.7 

401,723,604 

360.814,121 

237,661,685 

1‘0n.4fl.3,625 

101.429.210 

83,322.44R 

47,289.926 

95,925,731 

94..5.5B,445 

70,992,810 

3,396,889 

8.031.598 

ift.efi.*)  oRo 

37,()32,n51 

186,090,667 

172.736.078 

169.798,737 

168,697,815 

970.806.902 

930.041  ..565 

860.645.748 

674,9.57,926 

17.05% 

16.17% 

17.81% 

16.4.3% 

3,571 .391  ..380 

3,611,310.764 

2,949.696.006 

2,.3n2.41.3,flI0 

94.722  072 

91,780,414 

53,026,280 

28,811,9.35 

3.666,113,453 

3,703,091,178 

3,002,722,286 

2..331 .224,045 

1,132.749  .551 

1.182. 1 87, .565 

1.0,37,238,934 

1.0,36,223,8.58 

125.590,817 

130,3.33,497 

100,644,852 

110.84.5,012 

8.744,929 

tl.527.279 

5.790,048 

(.7.58,105 

1 4,284.093 

17,473.600 

41.729.794 

.58.771,458 

I. .320  317 

1,.357..399 

2.228,901 

3.264,528 

Deposits  in  Canada  declines  $22,467,388.  circulation  showed  an 
increase  of  $7,530,167  while  other  liabilities  were  up  $2,437,663. 

In  comparison'  with  corresponding  week  of  last  year,  total  assets 
are  ghown  higher  by  $.36(). 51 8.791 ,  Total  investments  show  an  ex¬ 
pansion  of  $196,063,661,  and  Sterling  and  U  S.  funds  are  higher  by 
$170,195,641. 

Circulation  reveals,  an  increase  during  year  of  $152,515,247.  and 


Comparative  figures  herewith; 

Feb.  28.  194.x  Feb.  21.194X  Ch'ge  in  wk.  Cb’ge  In  yr. 
serve  I  $  J 


CORPORATE  SURETYSraP 
BONDS 

Ho  round  out  its  facilities,  "North 
America"  Companies  announce 
the  undertakii^  of  Bonds  of 
Securityship.  These  Bonds  are 
issued  to  cover  Contract  Fulfillment,  Court, 
License,  Fiduciary  and  other  Suretyship 
obligations.  , 

Through  our  Service  Office  In  principal 
cities  tnroughout  Canada,  your  Insurance 
Agent  or  Broker  can  promptly  secure  for 
you  any  type  of  Suretyship  Bond  required. 

The  153  years’  experience  standing  behind 
the  "North  America”  brings  knowledge 
and  administrative  ability  to  the  insurance 
needs  of  individuals  and  financial  and 
industrial  firms  in  proteaing  them  against 
losses  caused  by  dishonesty,  forgery,  breach 
of  trust,  burglary,  theft,  fire,  marine  and 
casualty  risks. 

BuringiS  accepted  solety  through 
Agents  and  Brakes. 

INSURANCE  COMPAUnrOP 

\0RTH  AMERICA 

COMPAMES 

CANADIAN  HEAD  OFFICE— TORONTO 

FIRE  •  MARINE  •  CASUALTY 

Bervtoe  Offices  throughout  Canada 


1.  Beservv 

Gold  coin  bullion  . 

Silver  bullioii  . 

Sterling  and  U  S  Fund 


181,607,27.9  —11.220.000  -|.170,19.>.641 


6-  Investments — 

lai  n.  Fr.  short  term  .. 
ibi  Dominion  Serurities 
(el  Other  Securities  ... 


To)a)  . 

Bank  Preniixes  . 
8.  Al)  other  Assets 


Total  _ 

LIABILITIES— 

1.  Capital  paid  up 

2.  Resers  e  Fund 


4.  Deposits — 

laiDominion  . 

(ht  Chartered  Bank 
(r)  Other  . 


Total  t  oans  .  1.282,689,707  1,342,879.940  I.I87.632,.'.29  1.219,862,961  |  •  Deposits 

Capital  Aoeount  .  14.'.  . '.00, 000  14.7..".nfl,OOn  1  l.i.aOO.OOO  14.i..v0fl,00(1 

Rest.  Fund  Account  . i..  .  196.7.ifl,nnn  196.7.’i(l,onn  1.96.7.>0.nnn  196,7.90,00(1 

tiu-lndes  deposits  in  currencies  other  than  Canadian —$63,889,771  in  .Tanuary 
and  .$6,X.797,1.99  in  December. 


170.387,27.3 

181,607,273 

—11,220,000 

+170,195.641 

(96,441 

441.06.3 

+  .55,378 

—  67.513 

891,567.9.39 

897,399,777 

—  5.83!. 8,38 

+  101,4.37.605 

.^95.466,9.58 

.592,969,849 

2.497.109 

+  84,6-26,036 

lO.OftO.OOO 

10.000,00" 

4-  10,OO(»,nno 

1,497.034.897 

(.500,369,626 

—  3.334.729 

+196,063.66! 

1.82.3, .3.38 

1.823..3.38 

—  147..307 

16,682,425 

16,5,52,632 

+  129,79.3 

—  .5.52.5,691 

1,686.424..3T4 

(,700,793,932 

— 14,.369,.5.58 

+  360.518.79r 

ft.ono.nno 

5,000,000 

10,050..367 

(0,050,367 

+  2,008  766 

1,028,5.58,.309 

1,021,028,142 

-(-  7,.530,167 

+152,51 5.247 

27  904.795 

.31,117,833 

—  3,213,038 

—  13.((64,.511 

.397.634,455 

410,608,667 

—12,974,212 

+  43,279,4((9 

37,221,254 

43.501,392 

—  6,280,1.38 

+  5.403  232 

462.760,504 

485,227,892 

-22.467.,3S8 

-1  35,61S.i:!0 

170  387.273 

172,257,27.3 

—  1.870.000 

+  170..387.27.3 

9.667.921 

7,230,258 

-f-  2.437,66.3 

-  10,623 

1.686,421,374 

1, 70(1,793,9:12 

- 1 4.369,558 

l-360..518,791 

Year  of  Expansion 

E.  Canada  Savings 

Halifax.  —  At  th(»  57th  annual 


authorized  hy  special  general  meet* 
ii'gs  of  thp  shareholders  of  both 
companies  and  by  the  Treasury 
J  Board,  at  Ottawa. 

The  following  directors  were 
-  elected  tor  1945;  Hon.  W.  H. 


Company,  held  at  the  head  office  Clark,  C.  A.  B.  Bullock,  and  J.  W. 
here,  the  president,  W.  H.  (’overt,  Godfrey,  K.C. 

K.(3..  said  the  amount  loaned  dur-  ,  directorfi’  meeting  held 

mg  the  year  showed  an  increase  Hon.  W.  H.  Covert,  K.G..  was 

over  1943  or  approximalely  $400.-  president,  and  D.  R. 


Since  the  last  meeting  arrange¬ 
ments  were  made  to  iake  over  (he 
assets  and  liabilities  of  the  Mort- 


The  Financial  limes  reaches  a 
class  of  people  who  are  Interested 


•  Capital  Aoeount 


gage  CorporatioTr  of  Nova  Scotta  I  h*  able  to  buy  layeetment 

and  this  is  being  rompleted  as  securities. 


1  i.>..>nn,nnn 

l.96.7.>n.nnn 


I4.i..vnn,ftnft 

196,7.99.009 


Bank  Staff  Changes 


Janunrv  Life  Seles  In  Canada  and  Newfoundland.  They  —  - 

JS  uary  9  designate  only  the  ordinary  Insur-  BANK  OF  TORONTO  1 

Total  $48,375,000  ance  Just  brought  into  force,  and  do  q  ^  Cornwell,  formerly  manager  j 

_____  not  Include  dividend  additions,  re-  Thp  Bank  of  Toronto  at  Madison, 

Toronto-Sales  of  “ordinary  ’ life  Thom  as 


insurance  in  Canada  and  New-found- 
land  for  tiie  first  month  of  this  year 
totalled  $48^,375,000.  according  to 
figures  compiled  hy  the  Life  Insur¬ 
ance  Sales  Research  Bureau  and 
announced  by  the  Canadian  Life 
Insurance  Officers  Association. 


without  insurance,  annuities,  group  ,nanager  at  Marwayne.  Alta.  Mr. 
or  wholesale  luisiness.  Thom  is  to  .succeed  N,  Tolaud  as 

’  manager  at  Colonsay,  Sask.  and  Mr. 

in  Seek  Extension  Toland  has  been  given  the  post  of 

”  manager  at  Rossburn.  Man.,  where 

Income  Tax  Payments  he  will  succeed  the  late  C.  R.  Daw- 
_  son. 

awa.  —  Representations  are  ^  -  Hyde,  formerly  manager  at 


Again  Seek  Extension 


1  9.762.000 
1  2.571,000 


fis  follows,  corrospondins:  ratios  By  provinces,  the  sales  were  a»|  Representations  are  u 

for  1943  being  shown  jn  pneeu-  follows:-  being  made  to  .extend  be.vond  April  Lansdowne.  Ont..  (now  closed).  Is 

thpsi--  AihPi-tn  31  ( - •*  9 1 )  • '  r>  ■  .  r,  ,  u-  *  -jc-nnnA  the  time  foc  payment  of  the  to  succeed  T.  B.  Lhestei  as  man- 

BrU.'s'h  roinrnidu  '’-  00  '  V  : ’  I  . . . .  $  3.6o9.000  The  ager  at  Omemee.  Out.  Mr.  Chester 

Alanitoba  35  lu'  '(  5 1  58)-  New  i .  3.033,000  Dighfh  Victory  Loan  campaign  i.s  is  going  to  Paris.  Ont.,  as  managor 

Brunswick-  V"  8 1  ("•>  li-i’  v,,,-! '  •'^('(‘t^atchew  an  .  2,388.000  opening  on  April  23  next  and  the  and  will  succeed  F.  Mount,  who  has 

Scotia,  63.29  "  (11.31);  nnt.-iiin!Manitoha  .  2,989,000  objective  is  expected  to  be  the  lar-  been  transferred  to  head  office  as 

51.75  (  46  33);  Prince  Fdward '  Ontario  .  post  yet.  A  year  ago  extension  was  senior  Inspeciilg  of^^ 

Island  eq  17  (TS  -ei.  ouMhon  .  v/ii  a.  v  . ^  v  ,„ade  till  August  1  because  it  was  .t.  ,r.  Hay.  formerly  supervisor  in 

61  34’  "(  59  18)  Saskat.'hpwaii  I  .  1  2.5.1,000  psp„tpd  this  would  be  very  the  department  of  the  assistant  gen- 

34.23  ( 2407 ) ;  AH  Other  Canada  I  Brunswick  ....  1.354,000  helpful  to  the  loan.  The  argument  eral  manager  at  Winnipeg,  has  been 

1  41  (ir5  9.5i  Nova  Scotia  ....  1,584,000  •f'  now  being  repeated  that  in  view  made  manager  at  King  and  Bath- 

.  ■■■■  ’  Prin..e  Fdwurd  Is  '*1  8  000  taxation  being  al  such  a  „,.st  streets  branch,  Toronto,  and 

.AntonioWle  and  P.P.F.  .  Pun  e  Edw ard  Is -  .18,000  ineonvenieni  to  will  succeed  S.  G.  Leonard  who  has 

The  net  premiums  written  for  j  Newfoundland . I. ,000  many  to  make  their  final  payments  retired  on  pension 

automobile  insurance  of  .ill  classes  - -  3j„j  subscribe  to  the  loan  in  the  _ _ 

an'7.ierel,‘^'!■eV^9^^o^V1^.n'■'■|  ^  ^  S.® -^<>00  [  same  month.  TURKEY  RESEARCH  FARAI 

CSC  i  n  nr  O'  Ti  \  ^  •  ’  I  These  figures  are  based  on  reports  Bliile  the  great  proportion  Df 

6.58.  or  ^l’?n  ^vhi,  I.  represent  86  per  cent  of  the  pej-sonal  income  is  taxed  at  the  Guelph.-A  farm  for  research  in 

He  ‘  new  ordinary  life  insurance  writteu  source,  there  are  many  instances  connection  with  turkey  raising  and 

48  61  c  ot  ilie  premiums  writlen.  _ _ w-here.  it  is  done  partly  at  the  ■with  the  diseases  affecting  the  birds 

as  compared  with  ».-).9;)%  in  19(3.  '  ..  ..  source  and  partly  at  the  end  of  j,,  heinsr  nianned  hv  the  Ontario 

Personal  Property  Insurance  losses  incurred  to  $3,642,.  1  1  w-ith  main  argument  is  Aorienitnrai  rniievp  here  it  is 

has  shown  a  siihsfanttal  incroasp  a  loss  ralio  of  HI). 21^.  The  ror-  *ko*  ARricultural  College  neio.  it  is  an- 


WHEN  BUYING  CIGARETTES 
JUST  SAY- 


Ih 


!  New-  Brunsw  ick  . , , 

I  Nova  Scotia  . 

I  Prince  Edward  Is.  . . 


Smet 


St 


has  shown  a  siiiistantial  im  reasp|  a  loss  ratio  of  65.21%.  The  cor-  that,  when  an  unparalleled  amount 
in  recent  years.  Pi-eirtiums  writ  ten  |  fospontliug  figures  for  1943  w-ere  jg  sought  in  this  coming  Victory 


Agricultural  College  here,  it  is  an¬ 
nounced.  For  the  time  being  thi.s 


SWEET  CAPORAL  CIGARETTES 

"Th»  pureil  form  In  which  tobacco  can  bo  imoltad*' 


in  1  944  on  tliis  class  of  loisinessj  •’••I. 482, 964;  $2,986,857  and  66.63%  Doan,  any  easing  on  the  taxpayer  ’P^Parch  will  be  conducted  on  a 


smountfd  to  $5.3in,234  and  tlie|  respectively. 


w-ould  be  helpful  to  the  loan-. 


portion  of  the  college  property. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  JANUARY  Slst,  1945 


Depomib  hv 
and  baLanr$» 
dup  t(i 


j  Dppos  t? 

.  by  thp  ptjhl.i 


Montreal.  . 
Nova  Scotis 
Toront'j 
Provincial  . 

Cominpree 
Rojat.  .... 
Dominion .  . 


Montraar  . 
Nova  Scotia. 

Toronto . 

Provincial. . . 

Commercef.. 


DominioD. . . 
Can  National 


T.QOfi.loS 

?  .C6n  I 

l.00«,4:«(  i 
7^7  :*>.*»  I 


13?  «2.30.'» 

r.  r.rvcr 

J33.n2.?71 
31. 246, lot) 


19.410.157  i. 
1.01*). 57?  ■ 
3.930. .V??  ■ 
206,lfi0  I 


Can.  Nationals 
Imperial. 
Barrla.va  Can.  . 


Depoaita 
by  tlie  public 
payable  after 

nAtii'A 

in  Canada 


604, 116, M9 
213.280,206 
147.370.506 
7SM7  036 

450,607.048 

.6.60.273.108 

125,200.578 

150.572.299 
140.309  646 
6.738.924 


Depoaita 
in  I’anada 
in  riirrenciet 
other  than 
Canadian 


.5.774.412  I 
1.976,701 
2.51 ,543 
3.3 .637 

()A93.52;f  ! 
t0.M4,507 
4S0.523 


Depoailf 
by  and 
balances  due 
to  other 
chartered 
b.nnks 
in  Canada 


I  )epo8it»  by 
and  balancpfc 
due  to  bankr 
and  bankine 


I  lepf^iait'B  by 
and  balanrea 
duG  to  bankf 
elfi^where 


correspondents  1  than  Canada 


^cceDtan^es 

and 

letters  of  credit 
outstanding 


Other 

Liabititiee  to 
the  pubbe- 


Dividends 
declared  and 
unpaid 


Rest  or 
Reserve  Fund 


Total 

of  foreaoinir 
Liabilities 


Ca  Pita! 
authorised 


132, .592,951 
96,379.34? 


106.333.503 

:}37.509.258 

8.409.326 


Rate  per 
annum  of  last 
dividend 
and  bouns, 
if  any) 
declared 


Loans  to 
directora  and 
6rms  of  wh  ich 
they  are 
partnera. 
and  loanr 
for  which 
they  are 
cuarantoer 


9 

* 

2.550,636 

(0 

» 

15.735.946 

1) 

« 

22.198,319 

$ 

17.042. .539 

\N 

X 

2.943.927 

14 

$ 

552.368 

15 

$ 

39.000.000 

16 

» 

36.000.000 

« 

1.. 545. 201  ,5.53 

f 

50,000.000 

» 

36.000.000 
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GOLD  OUTPUT  OF 
B.C.  AGAIN  SHOWS 
DROP  FOR  1944 

Lode  Production  Estimated  at 
$6,890,000  and  Placer  at  $315,- 
000  For  Past  Year 


WIDE  2-YEAR  CUT 


Special  Correspondence 
Vancouver,  —  Value  of  gold 
production  in  British  Columbia 
continued  Its  downward  trend  in 
1944,  although  the  decline  was 
not  so  sharp  as  it  had  been  In 
the  previous  year. 

Estimated  production  of  lode 
gold  in  the  west  coast  province 
last  year  was  worth  $6,890,000 
and  of  placer  gold  $315,000,  as 
compared  with  $8,639,516  and 
$463,270  respectively — a  sub¬ 
stantial  reduction,  but  not  to  be 
compared  with  the  drop  from 
1942’8  totals— $17,113,943  for 
lode  gold,  and  ?1, 041, 772  tor 
placer.  In  other  words,  in  the  last 
two  years,  value  of  gold  produc¬ 
tion  has  sagged  some  60  percent. 

However,  in  view  of  the  en¬ 
forced  shutdown  of  operations 
a.nd  curtailment  of  others,  due  en¬ 
tirely  to  the  shoidage  of  man¬ 
power,  this  result  is  not  surpris¬ 
ing.  During  the  past  few  years 
eighteen  gold  mines  have  been 
closed  down  in  British  Columbia, 
leaving  only  eight  actually  pro¬ 
ducing  during  the  past.  year. 

The  feeling  is  unanimous  among 
gold  mine  operators  that  as  soon 
as  war  is  over  or  adequate  sub- 
plies  of  labor  are  made  avail¬ 
able  gold  mining  will  be  one  of 
the  first  industries  to  get  bark 
in  full  stride  again.  None  of  the 
gold  mines  whose  operations  were 
suspended  in  recent  years  took 
that  action  because  their  ore  was 
exhausted;  in  each  Instance,  the 
shutdown  was  solely  due  to  war¬ 
time  conditions,  chiefly  labor 
scarcity. 

Polic.v  Was  Changed  . 

In  the  early  months  of  the  war 
Canadian  gold  miners  were  en- 


Western  Oil  News 

Two  New  Home  Oil  Tests  on  Northwest  Swing  of 
Turner  Valley  Structure  —  Independent  Group 
Plans  Two  Mora  —  May  Opan  Up  New  Valley 
Extension  ^ 


With  6  wells  all  at  or  about  the  testing  stage,  the  southern 
Alberta  Plains  this  week-end  is  in  the  spotlight  and  will  ensure  con¬ 
siderable  attention  during  the  coming  week.  On  results  obtained, 
proba,bly  in  time  for  next  issue,  direction  of  a  lot  of  the  immediate 
development  in  the  field  will  depend. 

Three  of  the  wells  will  test  for  production  in  the  Ellis  sand  and 
3  in  the  Devonian  limestone. 

California  Standard  75-32-B  at  Conrad  was  coring  at  3113  ft. 
and  believed  only  a  few  feet  above  the  Bills,  which  is  a  producing 
zone  in  this  area.  Location  is  in  sec.  32-5-15w4. 


Also  seeking  Ellis  sand  oil  is 
Mid  Continent-East  Crest  No.  1  in 
Sec.  8-6-1 5 w4,  also  in  the  fast  ex¬ 
tending  Conrad  field.  Latest  report 
showed  the  well  coring  just  above 
the  sand  at  2488  ft.  and  expecting 
to  make  contact  shortly. 

McColl-Frontena-c  Endon  No.  1 
in  Sec.  29-6-7w4  in  Foremost  area, 
is  also  reported  nearing  comple 
tion  and  is  expected  to  be  in  Ellis 
this  week-end.  The  company  re¬ 
ported  a  depth  of  3190  ft.  and 
drilling. 

California  Standard’s  test  at 
Foremost  in  Soc.  25-6-12w4  was 
on  test  recently,  according  to  field 
reports,  at  a  depth  of  4166  ft.,  in 
Devonian. 

Imperial  Clanrey  Raymond  well 
is  another  about  to  test  the  pos¬ 
sibilities  of  the  Devonian  lime, 
and  at  a  depth  of  5600  ft.  it  was 
expected  the  well  would  receive 
an  acid  wash  and  be  tested. 

Last  on  the  list  1#  Imperial 
Tempest  No.  1,  W’hlch  is  regarded 
as  particularly  promising.  It  has 
a ''.good  oil  showing  earlier  in  the 
Madison,  and  will  now  make  a  test 
in  the  Devonian  lime.  At  latest 
report  it  was  drilling  at  5048  ft. 

A  second  test  has  been  spotted 
by  the  company  in  this  field. 


Making  hole  with  their  big 
diamond  rig  was  resumed  last 
week  at  Ram  River  w-ell  and  of- 
fictsls  who  were  in  Calgary  this 
week  gave  depth  at.  6460  ft.  The 
new  outfit  ifi  working  fine,  but 
,  ,  ,  ,  thev  are  taking  ia0%  core,  which 

expends  drilling  lime  considerably. 


possible  iff  order  to  maintain  the 
nation's  foreign  exchange  with  the 
United  Statee.  However,  when 
Canada’s  own  production  of  ships 
ordnance,  etc.  began  to  climb  the 
exchange  situation  became  less 
critical.  The  gold  mines,  some  of 
which  had  already  started  de¬ 
velopment  of  high  grade  ore  that 
would  under  ordinary  conditions 
have  been  left  for  future  hand- 
liug,  were  gradually  deprived  of 
their  labor  so  that  other  indus¬ 
tries  more  directly  8ssoci.')fed  with 
the  war  effort  would  not  go  short. 
The  gold  mines  were  not  arbitrar¬ 
ily  ordered  to  shut  down,  but  for 
those  companies  which  did  not 
have  a  fairly  good  supply  of  de¬ 
veloped  ore  on  hand  or  which 
were  relatively  far  away  from 
cheap  transportation  the  stiff  re¬ 
gulations  of  Carrada's  national 
selective  service  legislation  had  sn 
effect  just  as  drastic — and  few 
of  them  could  carry  on. 

Even  the  largest  gold  mines  in 

♦  he  province,  such  as  Bralorne. 
reported  lower  production,  but 
where  it  was  t*ossible  to  carry  on 
t  xploralory  or  development  work 
the. results  were  highly  encourag-j 
ing.  indicating  that  wheir  more 
normal  conditions  prevail  the 
yield  of  the  mines  will  be  buoyant. 
The  so-called  “77”  vein  at  Bra¬ 
lorne,  for  instance,  has  been  found 
to  be  one  of  the  most,  productive 
and  probably  the  richest.  Long 
believed  to  be  _a  one-vein  mine. 
Pioneer,  Bralor’ne's  neighbor  in 

♦  tie  Bridge  River  district,  has 
successfully  opened  up  ore  on  a 
new  vein  at  great  depth  promis¬ 
ing  to  be  a  source  of  considerable 
tonnage.  Similar  '  reports  have 
been  received  from  other  fields. 

Placer  operations,  except  in  the 
far  northern  areas  of  British  Co¬ 
lumbia  and  the  Yukon,  have  been 
idle  owing  to  labor  and  transport- 
ntion  difficulties.  Just  before  the 
war  began  a  movement  was  under 
xray  to  bring  in  large  numbers  of 
dragline  dredges  from  Idaho  and 
California,  and  this  will  probably 
be  carried  out  when  peace  re¬ 
turns.  Prospects  for  dredging  on 
the  Fraser  and  several  other  Brit¬ 
ish  Columbia  rivers  are  described 
as  extremely  bright. 


Despite  zones  of  tight  formation 
there  has  been  good  evidence  of 
oil  for  the  last  148  ft.  Porosity 
in  this  section  is  only  pin  point  In 
some  sections,  but  some  core  has 
been  found  that,  “has  plenty  of 
oil"  but  Is  still  tight  formation 
and  it  is  very  clear  that  the  oil  is 
under  treniendous  pressure.  . 

Weather  conditions  are  regard¬ 
ed  as  fairly  good  by  the  drillers, 
but  a  recent  .<<now  fall  of  12-in. 
interferes  with  the  free  movement 
in  the  area. 

No  less  than  16  applications 
were  made  for  leases  through  the 
department  of  Calgary  and  all  of 
tlif,  land  applied  for  was  in  the 
Foothills  area  of  the  province. 

New  activity  is  evidently  ex¬ 
pected  near  the  Duke  of  Wind¬ 
sor’s  ranch  at  Pekisko,  where  the 
Ecusbwa  well  has  just  been  aban¬ 
doned.  However  somebody  must 
have  got  some  information,  for  3 
parcels  were  filed  in  tp.  16-2w5. 

More  west  side  stuff  was  filed 
in  White  Valley,  with  2  parcels 
in  tp.  20-4w5. 

Effect  of  the  promised  develop¬ 
ments  on  the  northwest  swing  of 
the  valley  was  apparent  in  leasing 
which  included  4  parcels  in  tp. 
21-4w5,  and  2  more  lots  in  22-4. 

Remainder  of  the  leases  were  in 
the  area  north  of  Morley  Reserve 
%vhere  4  parcels  were  filed  in  27- 
6  and  another  in  26-6w5. 


Pacific  Pete  No.  8,  drilling  at 
6853  ft.  had  grit  bed  at  6400. 

Federated  Pete,  in  the  south 
valley  was  drilling  at  5856  ft.  and 
it  found  Card,  marker  at  6679  ft. 


Further  'Wildcat  developments 
by  Imperial  Oil  were  announced 
this  week  in  the  Plains  area  of 
Alberta.  In  addition  to  the  new 
location  for  Imperial  Stirling  No. 
1.  given  here  last  week,,  in  Isd 
4  of  16-7-19w4,  another  location 
has  been  made  for  the  Imperial 
Tempest  No.  2  in  Isd  3  of  Sec.  24- 
9-19w4,  just  south  of  Chin  and 
about  12  miles  north  of  the  loca¬ 
tion  for  the  Stirling  well. 

At  Tempest  No.  1  a  test  is  to  be 
made  both  at  depth  and  at  a  point 
in  the  Madison  lime,  where  a  show¬ 
ing  of  oil  was  obtained  on  the 
way  down. 


stalled.  Trans  Alberta’s  Twin  Prov-  Bonn  KJpw  f  nmnanv 
ince  No.  1  resumed  drilling  this!  J® 

week  and  is  making  hole  below 
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3768  ft.  A  show  of  oil  was  re¬ 
ported  by  officials  at  3766  ft.  and 
Devonian  is  expected  at  around 
4100  ft. 

The  formation  shut-off  at  3741 
ft  was  successful  according  to 
balling  tests.  Officials  say  the 
formation  .shut-off  was  used  rather 
than  cementing  the  casing,  in  case 
another  heavy  flow  of  gas  is  en¬ 
countered  before  reaching  the  an- 
ticipatfed  producing  zone  in  the 
Devonian. 

At  3700  ft.  the  pressure  col¬ 
lapsed  the  casing,  which  had  to  be 
recovered  and  replaced  by 
heavier  string. 


Work  Frobisher  Group 

Toronto — It  has  been  decided  to' 
form  a  company  to  operate  the  Fro¬ 
bisher  Exploration  P.R.W.  group. 
The  directorate,  name  and  size  of 
the  company  have  yet  to  be  ar¬ 
ranged. 

'riic  P.R.W.  is  a  large  group 
north  of  the  Giant  and  Akalcho 
and  lying  between  Lynx  Yellow¬ 
knife,  the  Frobisher  Varga  group. 
Nib  Yellowknife  and  a  Payne 
group.  It  is  south  of  Tfansoontin 
cntal  Rc.sources’  Goldcrest  show. 


Drilling  Devonian  lime  at  Fold¬ 
ing  Mountain,  in  the  north  west 
Foothills  the  Jasper  Syndicate  well 
was  at  a  depth  of  3265  ft.  at  latest 
report. 


Total  gross  production  for  Brit¬ 
ish  Dominion  Oil  &  Development 
Corp.'s  No.  6  well  up  to  January 
31  was  633.988  barrels;  from  No. 
6  well  31,878  barrels,  and  from 
No.  7  well  68,24  4  barrels.  Total 
value  of  deliveries  for  three  wells 
In  January  totalled  approximately 
$34,570. 


Preparations  are  going  ahead 
for  the  early  drilling  of  Shell  10- 
14-J  in  Sec.  14-25-5w5,  their 
third  Jumping  Pound  test. 

Foundations  had  not  yat  been 
completed  at  latest  report,  but  are 
expected  to  be  finished  shortly  atrd 
then  derrick  will  start  going  up. 


STEEP  ROCK  OPTION 
Steep  Rock  Iron  Mines,  Limited, 
reiiorts  that  payment  of  $75,000, 
balance  on  160,000  shares  under¬ 
writing  agreement  with  Premium 
Iron  Ores,  has  been  recpi\ed  and 
30.000  shares  haie  been  Issued,  in¬ 
creasing  the  issued  capital  to  5.- 
.S72.011  shares. 


Down  at  Del  Bonita  the  McLeod 
No.  1  has  cleaned  up  the  fishing 
Job  and  is  ready  to  resume  drill¬ 
ing.  The  well  reached  4600  ft., 
but  has  had  further  delays  in¬ 
stalling  a  new  drilling  line.  Three 
crews  are  to  resume  shortly  and 
rontiffiious  drilling  will  then  be 
possible. 


After  milling  up  a  lost  .core 
barrel  at  Canadian  Royalites  well 
oil  Moose  Dome,  the  crew  was 
reaming  hole  In  preparation  for 
the  resumption  of  drilling. 


Awaiting  better  weather  condi¬ 
tions  in  the  spring,  the  Edgerton 
No.  2  Iff  Isd  <3  of  Sec.  20-43-4W4. 
is  standing  ai  a  depth  of  2198  ft. 


Drilling  in  Blm..  which  was 
found  at  6140  ft..  Imperial’s  New 
Valley  well  was  at  75  25  ft.  at 
latest  report. 


At  a  depth  of  5567  ft.,  the  Elbow 
test  of  fmperial  Oil  was  abandon¬ 
ed  this  week.  Swift  Current  well 
was  fishing  at  7890  ft. 


Notice  of  intention  to  abandon 
have  been  filed  by  officials  of 
Ecushwa  No.  1  at  Pekisko,  with 
the  ACB. 


Derrick  has  been  removed  from 
the  original  location  of  California 
Standard  No.  66-4-A  at  Conrad  in 
Isd  11  of  4-6-15W4.  The  plans 
of  the  Company  have  apparently 
been  changed. 


ALDERMAC  OPTION 
Toronto  —  Aldermac  Copper 
Corp.  advises  that  the  February 
28  option  instaJment,  on  200,000 
shares  under  agreement  with  Wal¬ 
ter  H.  Woods  has  not  b«en  exer¬ 
cised  and  the  agreement  has  been 
terminated  for  default. 


GOLDEN  GATE  OPTION 
Golden  Gate  Mining  Co.  advises 


that  payment  has  been  received!  properly  Is  si  ill 


Good  Drilling  Progress 
Reported  At  Paremeque 

Drilling  on  Paramaque  Mines, 


along  the  Paramaque-Louvicourt 
boundary. 

While  exploration  of  the  north 
zone  has  provided  numerous  drill 
intersections  with  appreciable  gold 
values  no  well  defined  ore  shoot 
has  been  determined,  and  work  Is 
being  concentrated  on  the  explora¬ 
tion  of  the  well-defined  anomaly 
where  ore  bearing  diorite  intni- 
sives  on  the  Louvicourl  Goldtield 
extend  into  the  Paramaque.  Dia¬ 
mond  drill  holes  Nos.  33  and  43 
01  the  east  boundary  have  proved 
not  only  the  extension  of  the  dio¬ 
rite  but  shearing  and  mineraliza¬ 
tion  similar  to  the  ore  sections  to 
the  east. 


MINING  MARKET  RECORD 

Tranuctiens  on  TORONTO  STOCK  IXCHANCE 


Louvicourt  Ore  To 

Length  of  1700  ft. 


Louvicourt  Goldfield  Corporation, 
reports  that,  twenty-six  boles  bored 
at  a  depth  varying  between  200 
and  500  feet  have  proven  ore  for 


Beaurhemin  that  the  said  zone  may 
extend  both  east  and  west  where 
three  holes  located  at  pointe  sev¬ 
eral  hundred  feet  from  both  ex¬ 
tremities,  have  intersected  com- i 
mereial  ore.  Exploration  of  the 


covering  March  1  option  Instalment 
on  25.000  shares  under  agrer-ment 
with  Jun  or  Golds  Securiti»s  Corp 
Balance  rovers  option  on  27.5, ooo 
shares  with  next  instalment  ex- 
ereisable  on  Aoril  1, 


Sullivan  Gets  Rich 

Ore  In  No.  4  Vein 


Pierre  Beauchemln,  president  of 
Sullivan  Consolidated  Mines,  re¬ 
ports  the  No.  4  vein  on  the  1,- 
750-  level  is  developing  rich  ore, 
in  spite  of  the  fact  that,  at  one 
finio  it  was  thought  no  values 
would  be  found  east  of  “K”  zone, 
owing  to  unfavorable  experience  at 
the  Siscoe  property. 

When  the  pre.sent  orebody  was 
first  entered  on  the  1,750  level, 
values  were  low,  the  average  run¬ 
ning  $5. .'19  for  21 5  feet  and  ave¬ 
rage  w’idlh  of  five  feel.  At  that 
point  values  began  to  improve  and 
for  the  next  88  feet  669  mine  car¬ 
loads  ran  $14.45  over  five  feel. 

Still  higher  values  were  entered 
■  nd  the  next  S8  feet  in  leugtli  and 
width  of  5.4  feet  yielded  654  ear- 
loads  averaging  $31.64,  some 
channel  samples  running  as  high  as 
$77,  $81.62  and  $133.21  gold  per 
Ion.  A  bulk  sample  from  the  last 
8.8  feet  of  drift  length  ran  $33.69 
per  ton.  and  the  1,323  cars  from 
•  be  total  drift  length  of  176  feet 
averaged  $17.18  per  ton. 

Over  100  feet  ahead  of  the  de¬ 
velopment  face,  a  diamond  drill 
hole  gave  $10.01  over  five  feet.  Be¬ 
yond  that  values  are  as  yet  un¬ 
known,  but  a  drill  hole  directed 
toward  the  contact  shows  that 
there  is  still  1,000  feet  between  the 
last  development  face  and  the  con¬ 
tact. 

Malartic  Goldfields 

12-Mos.  Output  Lower 

In  the  twelve  months  ended 
December  31,  1944,  Malartic  Gold¬ 
fields  produced  bullion  valued  at 
$1,378,800  from  207,339  tons  of 
ore,  an  average  of  $6,65,  as  cora- 
p.ired  with  41,682.479  from  326.- 
855  tons  or  $7.41  ion  average 
in  the  previoiKs  year. 

The  1944  daily  rate  was  567 
tons  ;ii.gainsf  621  in  1043  and  SS" 


Although  the  Wesreserve  well 
still  appears  on  government  report 
as  “Abandoned  ”  officials  said  that 
this  was  not  the  case. 

Actually  drilling  has  been  sus¬ 
pended  at  5959  ft.  peffding  com¬ 
pletion  of  a  seismograph  survey 
which  is  to  be  made  soon  on  the 

1  4,400  acres  held  by  the  company 

This  decision  was  reached  fol¬ 
lowing  results  obtained  at  Shell 
4-24-J,  farther  north,  and  on  re¬ 
commendation  of  Dr.  J.  O.  G.  San¬ 
derson  their  geologist. 

Wesreserve  directors  further  re¬ 
port  that  the  company  is  iff  re¬ 
ceipt  of  an  additional  sum  of 
$25,000  through  Ito  underwriting 
agreement. 

Several  changes  of  formation 
were  noted  In  Imperial  s  report 
this  week:  Royallte  No.  81  was  at 
4760  ft.  with  Card,  at  4130.  Royal¬ 
lte  No.  80  was  down  3408  ft.  and 
reported  B.  R.-Beff.  contact  at 

2  410.  Rovallte  Lowery  at  5598 
got  Card,  marker  at  4720  and 
the  J.  P.  sand  at  5320. 

Foothills  No.  21  was  at  1542 
ft ,  and  it  confiimed  Card,  at  960. 
Foothills  No.  22,  spudded  Feb., 
has  made  1418  ft.  I 


After  drilling  overturned  form 
alion  since  faulting  from  Madison 
lime  at  1832  ft.,  the  Philippe  Pete 
(U.S.)  well  at  Rullivan  Creek  ap¬ 
pears  to  be  in  a  normal  sectioff 
again. 

At  latest  report,  it  was  making 
bole  at  2432  ft.,  in  F-ernie  again 
after  passing  from  that  formation 
to  Brown  sand  at  2060.  and  re¬ 
turning  to  Fernie  .nt  2185  ft. 


Reports  were  much  more  de 
finite  lately  that  the  U.S.  army 
was  about  to  abandotr  the  Canol 
project  in  N.W.  Canada  and  write 
off  an  investment  of  $134,000,000 
The  Ottawa  authorities  add  that 
the  move  has  been  expected  for 
several  months. 

Imperial  Oil  has  an  agreement 
with  the  U.S.  to  explore  the  oil  re¬ 
sources  of  the  north  and  to  sup¬ 
ply  the  U.S.  with  a  large  part  of 
the  production. 

Imperial  officials  in  the  east 
said  its  operation  will  on,  re 
gardlesB  of  the  dedsiow  that  may 
be  made  at  Washington. 

The  Canadian  government  Is  In¬ 
terest  in  the  development,  al¬ 
though  is  has  spent  no  money,  but 
will  share  in  the  profits  of  the 
development. 

Imperial  does  not  enjoy  a  mono¬ 
poly  Off  the  northern  prospecting, 
and  Ottawa  says  others  may  enter 
thf  field. 

With  a  new  drilling  lime  in- 


.  UNITED  STATES 

(Supplied  by  Parkinson,  Joneas  *  Co.  Ltd,) 

Week  Ending:  Peb.24  Feb.  17  Daily  Aver. 

Crude  Oil  Crude  Oil  Increase 

Total  Daily  Aver.  U.S.  4,777,260  Bbls.  4,769,000  Bbis.  8,250  Bbis. 
Same  Week  Last  Year  4,387,435  Bbis. 

Incr.  over  Last  I'ear  389,815  Bbis. 

*BarrelB 

Total  Production  January  1— February  24.  1945 .  5®? 

Same  Period  Last  Year . .  .  . .  241.697.79o 

Increase  over  Last  Year  .  .  -  . . .  18,539,715 

Crude  Oil  Stocks  February  17.  1946... • . .  220,060,000 

Crude  Oil  Stocks  February  10,  1945  . . .  218,894.000 

Increase  for  Week  . . . . .-.wnri....  1,166,000 

Crude  Oil  Stocka  One  Year  Ago  . . .  237.511,000 

Gasoline  Stocks  February  17.  1946  . . .  94,680,ooo 

Gasoline  Stocks  February  10,  1945  . . .  92,455,000 

Increase  for  Week  . .  2,225,000 

Gasoline  Stocks  One  Year  Ago . .  83,302,000 

CANADA 

Daily  Average 
Crude  Oil 

Week  Ending  February  19,  1945  . . .  22,880 

Weok  Ending  Eebruary  12,  1945  .  .  23,36.i 

Daily  Average  Decrease  .  . . 

n-iilv  Avprnzp  Prod.  Sam<»  T.aKt  Year  .  34.021 


h  WENDELL  GOLD  MINES 
Incorporation  of  Wendell  Gold 
Mines  TJmited  with  a  Quehe-  char¬ 
ter  Is  announced  by  Walter  Graw, 
president  and  treasurer.  Authoriz¬ 
ed  capital  of  the  new  company  is 
3,000,000  shares  of  $1  par  value. 

The  company  owns  1.600  acres  in 
the  southwestern  section  of  Du- 
verny  township  and  a  geophysical 
survey  will  be  started  this  month 
to  he  followed  by  diamond  drilling. 
Previous  operations  on  tho  prop¬ 
erty  indicated  copper  and  gold 
showings. 

Canadian.  American  and  French 
interests  are  behind  the  newest 
Quebec  mining  venture. 

Directors  are:  Walter  Graw.  pre¬ 
sident  and  treasurer;  .1.  M.  LaFon, 
vioe-i.rnsident:  M.  Wm.  Wegler, 
secretary;  H.  W.  R.  Shepherd. 
M.E.I.C.,  and  R.  A.  Demers. 


TOW.AGMAC  OPTION 

Towagmac  Exploration  Co.  ad¬ 
vises  that  March  2  an  agreement 
was  entered  into  with  Doherty. 
Roadhouse  &  Co.  for  sale  of  200,- 
000  shares  at  30c  a  share,  pay- 
.sble  forthwith,  and  an  option  on 
150,000  at  40(1  a  share  exercisable 
by  September  15  and  on  a  further 
1.50,000  at  5'>c  exercisable  by 
March  15,  19  16.  Upon  is.siie  of  the 
200,000  shares  underwritten,  the 
issued  eapital  will  be  1.576.666 
shares,  leaving  433,334  shaves  in 
the  treasury. 

ELDER  GOLD  MINKS 

Toronto — An  additional  200  feet 
of  length  has  been  indicated  to  the 
No.  1  ore  zone  on  the  Elder  Gold 
Mines  by  two  holes  drilled  in  the 
same  vertical  section,  according  to 
the  latest  progress  report  issued 
by  A.  H.  .Honslierger,  raining  en¬ 
gineer  in  charge  of  operations  on 
the  Elder  property.  Hole  No.  68,  at 
a  vertical  depth  of  600  feet,  cut 
seven  and  a  half  feet,  which  assayed 
$5.78.  Hole  No.  70,  .at  a  vertical 
depth  of  325  feet,  cut  17  feet  ave¬ 
raging  $4.32. 

Hole  No.  71  is  now  being  drill¬ 
ed  to  extend  tlie  No.  1  zone  an  ad¬ 
ditional  200  feet  to  the  southwest. 

This  is  better  than  average  width 
and  will  add  substantially  to  the 
ore  estimates  of  275,000  tons, 
which  was  based  on  an  overall 
length  of  1,050  feet  and  to  a  shal¬ 
low  depth. 


diamond  drilling. 

In  iRie  meantime,  thp  administra- 1 
lion  is  preparing  to  sink  a  four 
conipartmcnl  shaft  at  an  Initial 
depth  of  800  feet. 

Results  of  last,  hole.  No.  46,  are 
as  follows:  from  85  to  89  ft.,  “A"  ,  ^ 
vein  assayed  $5. .50;  a  new  vein  was  i '’*''•**  Wilik 
intersected  and  assayed  $1 8.05  j  •^•mnar  . 
from  3  14  to  34  6  feel;  it  is  to  be  [  Walliwell 
noted  that  the  latter  corresponds  Hallnor  . 
to  an  interseciion  In  hole  b 
which  gave  $13.09  over  4  ft.  “B” 
vein  was  also  intersected 
assayed  $6  61  from  611  t( 
feet. 


Last 

sale 

Stocks — 

Sales 

High 

Low  Tuesday 

Change 

High 

Low 

•Aldermac  . 

141,035 

.17 

.16 

.15 

— 

1 

.20 

.14 

Ang  Hur 

240 

8.50 

8.50 

8.50 

— 

30 

9.20 

7.60 

Aquarius 

600 

.85 

.80 

.82 

+ 

3 

.86 

.75 

Area 

2.900 

.22 

.21 

.21 

— 

1 

.25 

.16  4 

Arjon  .  . 

8.200 

.14 

.11  84 

.124 

— 

4 

.16 

.10 

Ashley 

23,000 

,10 

.08*4 

.10 

+ 

3 

.10 

.06 

Astoria. 

50,785 

.19  84 

.17 

.18 

.23 

.16 

Aubelle 

101,600 

.45 

.40 

.42 

.46 

.36 

Aumaqua  . 

31,700 

.84 

.77 

.80 

— 

2 

.86 

.74 

•Aunor  .  . 

1.625 

4.05 

4.00 

4.00 

4.25 

3.60 

Kagamar  . 

4.850 

.16 

.1584 

.154 

— 

ii 

.17 

.13 

Bankfield 

49,800 

,16 

.1484 

.15 

.17 

.104 

Base  Met 

6.300 

.15  >4 

.14  \ 

.1  4  *4 

— 

14 

.17 

.124 

Bear  Expl 

48.500 

2.24 

2.06 

2.10 

— 

10 

2.35 

1.80 

1  Beattie  G. 

24,787 

1.75 

1.66 

1.68 

— 

7 

1.86 

1.58 

Berens  R 

2,300 

1.25 

1.19 

1.19 

_ 

1 

1.30 

.90 

Bldgood  K. 

86,900 

.42 

.35 

.35 

_ 

7 

.48 

.35 

iRobjo.  . 

413,456 

.27 

.21 

.24 

-f 

3 

7 

.12 

Bonetal  .  . 

31.554 

.2784 

.23 

.25 

3 

.28 

.15  4 

Bralorne  . 

1.907 

18.00 

17.50 

17.75 

’4 

18.00 

14.50 

Broulan 

17,350 

.76 

.75 

.75 

1 

.78 

.69 

Buffalo  Ank 

600 

6.90 

5.80 

5.80 

_ 

15 

6.50 

6.20 

Buffalo  Can. 

265,775 

.36 

.28  4 

.30 

_ 

5 

.38 

.08  4 

Blinker  Hill 

21,500 

.07 

.047 

s  .06 

-k 

14 

.07 

.03’! 

Can.  Malar 

16,200 

1.19 

1.12 

1.16 

1.35 

.70 

Cariboo  . 

2,450 

2  10 

2.05 

2.10 

+ 

10 

2.10 

1.80 

Castle  Tr 

6.012 

1.20 

1.15 

1.16 

1 

1.25 

1.00 

Cent  Pat. 

8,940 

2.45 

2.31 

2.36 

9 

2.53 

1.99 

Cent  Pore  . 

82, .3  50 

.17 

.1  5 

.1  5  4 

_ 

1 

.17 

.124 

Chem  Res 

1.525 

.29 

.25 

.20 

-k 

3 

.29 

.25 

Ch’terville 

21.200 

2.20 

2.05 

2.10 

10 

2.42 

1.56 

Chromium  . 

100 

1.40 

_ 

8 

1.50 

1  40 

Coch  Wil 

7. .54  0 

3.50 

3.35 

3,40 

10 

3.70 

2.94 

Coin  L  .  . 

29.200 

.56 

.51 

.54 

.62 

.43 

Coniagas 

720 

1.80 

1.75 

1.76 

4- 

1 

1.80 

1.45 

Coniarum  . 

1.700 

1  63 

1.60 

1.63 

_ 

2 

1.74 

1.45 

Croinor 

61,750 

1  75 

1.55 

1.74 

_ 

1 

1.75 

1.55 

Cons  Smelt  . 

2.629 

59.25 

67.75 

58.00 

_ 

4 

69.25 

49  00 

Con  west  . 

61.390 

1.60 

1.40 

1.45 

-4- 

5 

1.60 

1.71 

Delnitp. 

8.050 

1.67 

1.56 

1.65 

-k 

10 

1  68 

1  15 

Denison .  . 

2.500 

.04  84 

.04 

.044 

or. 

.03  H 

Dome  .  .. 

1.615 

28.75 

27  55 

28.75 

4- 

4 

28.50 

25  50 

Donalds.  . 

16.300 

1.21 

1.17 

1.20 

-k 

2 

1  36 

.98 

Diiquesne 

22.300 

.27  8i 

.24  4 

.25 

East  Mai. 

26.100 

2  98 

2.85 

2.95 

-k 

3 

2.26 

East  Still  . 

17,760 

.64 

.47 

.47 

6 

r.3 

.46 

Eldona 

13.100 

.20 

.18 

.1  8 

_ 

2 

16 

Falc’bridge 

3,550 

6.50 

5.40 

6.40 

_ 

10 

4  30 

Fed  Kirk. 

1  4,000 

.08  »4 

.08 

.084 

-k 

4 

.10 

.054 

Francoeur 

32,800 

.75 

.68 

.71 

-k 

77 

.59 

Frobisher  . 

5.985 

8  70 

8.05 

8.15 

40 

9  25 

7  65 

Giant  A'K 

3.415 

9  70 

9,20 

9.20 

45 

11  60 

9  25 

G.  YK.  Rts 
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Neva  Cadillac  Gets 


Toronto 


Federal 


•foannes  Township  property,  be¬ 
tween  Rouyn  Merger  and' 
Hosco. 

Diamond  drilling  has  tested  1. 
000  ft.  of  the  main  Malartic-Cadil 


to  determine  an  ore  zone  700  ft. 


4,000  ft,  of  the  break. 


SNOW  Iv.lKE  GOLD 

Toronto  —  Arrangements  have 
been  made  for  an  early  start  of  ex¬ 
ploratory  drilling  on  the  property 
of  Snow  Lake  Gold  Mines  Lim¬ 
ited,  adjoining  IIowo  Sound  on  the 
e.ast  in  the  Snow  l.ake  .area  of 
Northern  Manitoba.  P'irst  boles  will 
be  put  down  near  the  Howe  Sound 
boundary  to  check  trenches  which 
gave  commercial  values  over  good 
widths  over  a  length  of  1.500  ft. 
Owing  to  the  distance  from  water 
the  company's  x-ray  drill  will  be 
used  for  the  initial  tost  and  its 
larger  drill  will  be  moved  in  later. 
Another  free  gold  discovery  made 
late  last  fall  in  the  southern  part 
of  the  claims  will  be  investigated 
Immediately  after  breakup. 


Two  Holes  Completed 

At  Martin  McNeely 

Toronto — Diamond  drilling  is 
l  ii-der  way  at  Martin  -  .McNeely 
Mines.  Lid.,  and  two  holes  have 
been  completed  near  the  Cochen- 
oiir-Wlllans  boundary,  an  official 
reports.  These  holes  cut  diabase 
containing  talc  and  magnitite. 

Third  hole  is  being  drilled  300 
ft.  to  the  south,  and  further  holes 
will  be  drilled  south  along  the 
fdaim  line  to  obtain  a  continuous 
cross-section  of  the  formation. 

The  light  drlli'  which  started 
work  On  the  quartz  carbonate  for 
mation  on  the  Raliill  property 
broke  down  and  has  been  sent  for 
repairs. 


Lower  Earnings  For 

Macassa  Last  Yeai 

Annual  report  of  Macassa  Mines 
Ltd.  for  the  year  ending  Decern 
her  31,  1911,  shows  net  earnings 
after  nil  charges  of  $401,549,  equal 


ed  for  preceding  year.  Ba 
slii’el.  ^llo^vs  ciiiTent  assets  of 
$764,483  and  current  liabilities  of 
$208,012,  leaving  working  capital 
of  $556,471,  against.  $549,7.'>3 

Ore  reserves  at  the  end  of  the 
year  amonnled  to  462,800  Ions  ave¬ 
raging  .152  oz.  gold  per  ton,  a  de¬ 
cline  from  492,306  tons  averaging 
.151  oz.  the  year  before.  Other 
blocks  which  can  he  profitably  min¬ 
ed  contain  29,700  tons  averaging 
.28  oz.  per  ton. 

Reporting  outside  interests. 
Roht.  Bryce,  president,  says  no  op¬ 
erations  were  carried  on  at  Ren- 
able  Mines,  since  work  was  sus¬ 
pended  in  ftlay,  1  942. 


Lapa  Cadillac  Active 

Search  For  New  Mines 

Lapa  Cadillac  Gold  Mines  has 
become  active  in  the  search  for 
new  properties  and  intere.sts,  Deni¬ 
son  Denny  president,  states  in  an¬ 
nual  report  of  company  for  19  44. 
More  Ilian  500,000  shares  of  I.a- 
paska  Mines  are  held,  wliich  com¬ 
pany  was  fornied  to  develop  32 
claims  in  Louvicourl  Township. 
Drilling  is  now  being  carried  on  at 
this  properly. 

Certain  claims  in  Malartic  Town- 
sliiji  wliicli  hr.d  been  lield  for  some 
lime  were  merged  with  others  and 
Lapalarlie  Mines  formed  to  lake 


been  staked  in  Skr-ad  Township  and 
other  claims  were  al.so  acijuired. 

In  the  fiscal  year  ended  .Innc  30. 
194  4,  there  was  a  net  loss  of  $68,- 
125,  belore  providing  for  exliaus- 
tion  of  llic  mine.  Balam-e  sheet 
showed  investments  with  market, 
value  of  $104,000  and  receivable 
of  $3  980.  Inventory  was  carried 
at  $4,600  and  shares  in  and  ad¬ 
vances  to  asrociated  companies,  to¬ 
talled  $82,435.  riirrent  liabilities 
were  $14,115. 

P.AIIAM.MJIK  (RtllNOR  LISTED 

Toronto  .Shares  of  Croinor 
Perslilng  Mines,  Limited,  and  I’ara- 
maque  Minos,  Limited,  were  post¬ 
ed  for  trading  on  the  Toronto 
Stock  Excliunge  at  file  opening  of 
business  Friday,  March  2. 

Croinor  has  an  authorized  capi¬ 
tal  of  2,000,000  shares,  of  which 
2.1  50,005  shares  are  issued  and 
84;*. 995  in  llie  treasury.  I'.aia- 
m.aqiie  Mines  lias  an  aiilliorize.) 
('.apilal  of  ::,00il,iio(1  shares  of 
which  I  7  45,605  are  issued  and  1  ,- 
■’5  4.395  in  the,  treasury. 
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GERMAN  DEFEAT 
TO  MARK  DROP 
IN  WAR  OUTPUT 


Canadian  War  Production  to  be 
Reduced  35  Per  cent.  Howe 
Declares 


MANPOWER  LACK  ACUTE 


Extensive  cutbacks  in  the  Big 
Three’s  war  production  have  be-.'ii 
announced  by  Hon.  C.  H,  Howe,  lali  time. 
Jlinister  of  Ileoonstruction,  who  I 
states  that  with  the  defeat  of  (Jer- j 
many,  Canada,  as  a  nienil)er  of  the 
('omhitied  Production  and  lie- i 
sources  Board,  wili  reduce  her  out-! 
put  of  war  goods  by  appro.xitnately  i 
35  per  cent.  ,  | 

It  is  understood  that  Britain  will,  j 
at  the  ciose  of  the  European  war,  | 
cut  her  war  production  by  al)out  ! 

50  per  cent.,  and  the  I’niteci  States  I 
by  25  per  cent.  Output  of  ail  war; 
industries  will  be  affected  to  an  : 
equal  extent,  declared  Mr.  Howe.  | 
expressing  his  belief  that  neither 
the  West  Coast  nor  any  other  area  j  ill'’  cars 


(Continued  from  Page  1) 
by  the  suggestion  that  Mr.  King  in  ,  register 
spite  of  his  convictions  might  be 
forced  by  parliament  to  extend  the 
goveriinient's  term.  This  would 
mean  lltat  Mr.  King  would  be  in  the 
position  of  extending  the  term  ct 
parliament  in  spite  of  himself — 
but  that  would  not  be  out  of  keep¬ 
ing  with  file  career  of  one  of  tlie 
master  politicians  (statesmen)  of 


cliange,  eased  0. 1  to 
121.7,  reflecting  lower  prices  for 
women's  wear  and  piece  goods 
which  outweighed  strength  in  foot¬ 
wear.  Henlals  at  an  index  level  of 
113.0  and  miscellaneous  Items  at 
100.2  remained  unchanged. 


Department  Store  Sales 
Continue  to  Expand 

Hollar  value  of  sales  in  Canadian 
department  stoies  during  January, 
ineliiding  mail  order  business,  was 
Smaller  Movement  i  l>er  cent  higher  than  sales  in 

\xr  n  ’  ''  'Taiiudry  last  year,  the  unadjusted 

Jr  Western  Grain  'index  on  the  base  1935-39  equals 

Car  loatliii;.;  (iie  week  eiid-j  100  standing  at  123.2  compared 
ed  K’bruary  21  amounted  to  66,-1  with  109.7,  according  to  the  Do- 
262  cars  as  compared  with  65,81 1  !  minion  Bureau  of  Statistics. 

I'ars  in  the  preceding  week  and!  “An  analysis  of  sales  by  depart- 
6S,3.'’0  cars  for  the  corresponding  ments  revealed  there  was  an  in¬ 


week  last  year.  In  the  eastern  di-  crease  of  11  per  cent  in  January 
vision,  loadings  increased  from  [this  year  over  last  for  all  depart- 
12.677  cars  in  1911  to  13,602  cars,!  ments  combined,"  the  bureau  said. 

but  in  tile  western  division  the!  - 

total  dropped  from  25,653  to  22,- i  civilian  Requirements 


660  cars,  grain  decreasing  by  3,- 


in  Canada  would  be  favored  in 
awarding  contracts  for  the  Pacific 
War. 

While  the  minister  declined  to 
forecast  just  when  the  cutl)ack  in 
war  output  would  take  effect,  he 
stated  that  facilities  thus  released 
would  immediately  thereafter  he 
available  for  civilian  needs. 

Passenger  autoinoliiles  radio.s 


The  car  loadings  index  was  141.3 
in  file  week  ended  Fehruary  24, 
141.1  in  the  previous  week  and 
148.3  for  the  corresponding  week 
last  spring. 


Cost-of-Living  Index 
Steady  in  January 


For  Steel  Hard  Hit 

.Ml  steel  consumers  in  the  Unit¬ 
ed  States  have  felt  efforts  of  gov¬ 
ernment  agencies  to  spread  steel 
production  to  best  advantage,  ac¬ 
cording  to  the  magazine  Steel.  The 
publication  said  the  government 
was  “exerting  increasingly  rigid 
control  over  directives”  because  of 


their  effect  on  mill  schedules. 

Further  review  of  surplus  stocks 
Is  being  undertaken,  special  in¬ 
structions  having  been  issued  to  all 
shipyards  to  make  every  effort  to 
utilize  such  excess  materials  as 
they  have.  With  16,900,000  tons 
allocated  to  second  quarter,  civilian 
requirements  have  been  hardest  hit, 
especially  considering  their  already 
restricted  quotas. 

The  national  steel  production  rate 
held  firm  last  week  at  9  6  per  cent 
of  capacity. 

Class  Two  Wheat  Price 
Has  Advanced  5  Cents 

The  class  two  price  of  Canadian 
w.'ieat,  representing  exports  to  na¬ 
tions  not  receiving  mutual  aid,  has 
risen  about  five  cents  over  the 
January  average  and  at  $1.51  for 
No.  1  Northern,  basi.s  Fort  Wil¬ 
liam,  now  is  the  highest  it  has 
I’een  since  the  inception  of  this 
marketing  plan  in  October,  1943, 
tile  Dominion  Bureau  of  Statistics 
teports  In  11s  February  review  of 
the  wheat  situation. 

Canadian  wheat  for  export  Is 
sold  under  a  two-price  policy.  The 
class  one  price  applies  to  mutual 
aid  countries  and  the  basis  is  $1.25 
a  bushel  No.  1  Northern  at  Fort.| 
William,  purchases  being  made  by 
the  Canadian  Wheat  Board. 

The  class  two  price  for  non-mu- 
tnal  aid  countries,  including  the 
United  States,  has  a  degree  of 
fluctuation.  Wheat  supplies  were 
taken  over  by  the  wheat  board  In 
the  fall  of  1943,  when  the  Domin¬ 
ion  Government  announced  closing 
of  the  Winnipeg  wheat  futures 
market. 


C.P.R.  ESTABLISH 
NEW  TRAFFIC  PEAK 
DURING  FEBRUARY 


The  cost  of  living  index,  on  the 
.  ...  ,  I’ase  1935-1939  lOO.remainedun- 

and  other  connnodu.es  were  among  j^^anged  at  118.6  between  January 

those  scheduled  for  limited  pro- ' 
duction  as  soon  as  Nazi  Germany 
is  brought  to  her  knees 
Citing  the  aluminum 

among  others  as  one  in  which  war  i  av,i  riothliig  s  -ctions.  For  foods  n 


and  Febrtiary  1,  1915.  Increases 
in  the  foods  and  home  furnishings 
i  and  services  sub-groups  were  bal- 


wai  King  Join  the  Chorus 
At  San  Francisco  Conference; 


(Continued  from  Page  1) 


production  had  been  cut  prema-  i 
turely.  and  which  he  said  would  | 
soon  operate  again  at  full  wartime  : 
capacity,  Mr.  Howe  said  that  the ! 
coming  summer  would  see  “the  i 


can  be  saved  has  been  saved.  An 
elaborate  program  has  been  lined 
up.  The  War  Assets  people  know 
that  everybody  is  watching  them. 
Consequently,  they  do  nothing 
foolish. 

.However,  people  seem  t6  for¬ 
get  that  an  election  is  coming  up. 


gain  of  0.4  to  130.6  was  due  tO; 
highei’  prices  for  fresh  vegetables  | 
and  certain  fruits  and  meats  which  j 
outweighed  continued  v'eakness  in; 

.  ,  I  eggs.  i 

tightest  manpower  ^  situation  the,  in  the  homefurnishings  and  ser-!  g^i.  €»*!  -i-- 

nation  has  ff/'eil  >-et,"  partly  due  to  |  yjees  section  an  index  increase  of:  Airmen  who  plan  to  run  as  antt- 
renewed  activities  in  war  Indust- j  o.l  to  1 18.4  reflected  scattered  In-I  government  candidates  see  in 
tries  which  in  recent  months  had  j  ,. ceases  in  the  furniture  and  floor!  such  affairs,  some  political  am- 
reduced  their  output.  |  coverings  section.  Fuel  and  light! 

\o  Job  Crisis  I  recorded  a  sharp  drop  to  107.4  ffom| 

The  end  of  the  European  war.  j  1  09.1  due  to  further  rebates  in  elec-| 

I  tricity  bills  coupled  with  a  rate  re-| 
duction  in  Toron'o.  ! 

Clothing,  the  only  other  group  to' 


he  continued,  would  in  his  opinion 
bring  no  employment  crisis,  there¬ 
fore  no  large-scale  public  works 
program  was  slated  for  the  immedi¬ 
ate  future,  but  such  works  were  I  lem  will  be  on  a  local  and  regional  | 
being  held  in  resei-ve  for  the  re- i  i,asis  to  enable  preliminary  identi- 1 
conversion  period  after  the  Japan- '  t'ication  of  areas  where  uneniploy- j 
e.se  war.  i  ujent,  problems  are  likely  to  rise.” 


Canada's  war  production  remains 
at  an  all-time  high  of  $3,000,000.- 
000  a  year,  although  war  plant  per¬ 
sonnel  has  been  gradually  reduced 
in  the  past  two  years  from  1,000,- 
000  to  its  present  750,000  workers. 

In  the  course  of  his  first  press 
conference  since  his  appointment 
as  minister  of  the  newly-establish¬ 
ed  Department  of  Reconstruction. 
Mr.  Howe  disclosed  that  Canadian 
price  controls  will  remain  in  force 
for  some  time  after  the  Pacific 
War  is  ended,  in  order  to  secure 
“orderly  reconversion”  to  civilian 
requirements. 

Postwar  Program 


In  that  connection,  he  said  a 
great  amount  of  construction  has 
been  dammed  back,  to  be  released 
when  material  and  manpower  be¬ 
come  available. 

“The  only  place  that  It  has  been 
done  yet  is  at  Arvlda,”  said  Mr. 
Howe.  "When  there  was  the  cut¬ 
back  in  aluminum,  a  local  situation 
was  created  that  required  regional 
action. 

“It  is  unlikely  that  in  this  stage, 
any  public  projects  will  be  requir¬ 
ed.  They  are  being  surveyed  by 
the  Provinces  and  the  municipal¬ 
ities.  The  purpose  of  this  depart¬ 
ment  is  to  co-ordinate  them  and 


The  five-point  employment  pol- j  advise  on  the  basis  of  urgency  and 
icy  laid  down  by  the  Reconsti'uc- 1  responsihilitv. 

tion  Department  for  the  ti’ansition  |  “Employment  projects  will  come 
period  he  outlined  as  follows:  j  later  and  an  effort  will  be  made 

(1).  Increasing  domestic  market:  to  allocate  their  costs.  But  that  is 
for  goods  of  all  kinds  by  measures !  looking  very  far  into  the  future, 
ranging  all  the  way  from  special  |  \ve  are  setting  up  regional  corn- 


taxation  concessions  to  manufac¬ 
turers  to  legislation  to  assist  hous¬ 
ing. 

(2) .  Extending  export  markets 
by  credit  legislation  and  greatly 
expanded  efforts  by  the  Depart¬ 
ment  of  Trade  and  Commerce.  i 

(3) .  A  social  welfare  program; 
which  will  aid  family  purchasing . 
power. 

(4) .  Measures  to  stimulate  pri- 1 
vate  investment. 

(5) .  A  widespread  program  of! 

deferred  public  works,  some  of  j 
which  will  be  carried  out  in  co-  j 
operation  with  provincial  and  mu-! 
nieipal  governments.  ' 

Two  of  the  important  decisions  . 
already  taken  which  Howe  an-  ! 
nounced  were:  • 

(1) .  “Creation  of  a  government  I 
committee  which  will  con.sider  ap¬ 
plications  for  special  income  tax  ; 
depreciation  from  firitis  ready  to  i 
Invest  in  capital  equipment  whir!. ! 
will  create  post-war  Jobs. 

(2)  Decision  of  the  Crown  .\s- I 

sets  allocation  committee  to  give  | 
priority  in  the  sale  of  surplus  war! 
equipment  and  materials  to  pur- ! 
chasers  who  will  use  them  for  the! 
creation,  of  post-war  jobs.”  ! 

The  Reconstruction  .Minister  j 
dealt  in  his  conference  with  the  I 
fate  of  wartime  controls,  and  di-; 
vided  them  into  three  classes:  i 
those  that  will  end  the  war  with  j 
Germany,  such  as  various  controls  i 
over  materials  that  will  then  be  j 
in  sufficient  supply;  those  that 
will  continue  to  the  end  of  the  war 
with  Japan,  such  as  controls  over 
materials  in  short  supply  such  as 
tin;  those  that  will  outlast  the  war 
with  Japan  In  the  interests  of  an 
orderly  reconversion  back  to  full 
peacetime  economy. 

The  35  per  cent  war  production 
cut-back  “will  be  pretty  well  across 
the  board,”  the  Reconstruction 
minister  said.  It  would  be  difficult 
to  discuss  individual  items,  but 
he  ventured  that  the  Pacific  war 
would  keep  plants  making  Lan¬ 
casters,  Mosquitos  and  B-29’s 
“pretty  busy.”  It  was  reasonable 
to  expect  that  plants  making  mili¬ 
tary  vehicles  would  swing  into 
high  priority  civilian  equipment 
and  signals  into  items  such  as 
radios. 

This  cut-back  is  in  line  with 
what  is  planned  for  the  United 
States  and  the  United  Kingdom 
and  based  on  estimates  prepared 
by  the  joint  agencies  dealing  with 
economic  phases  of  the  war. 

“So  far  as  can  be  foreseen,”  he 
hazarded,  “there  will  be  no  gen¬ 
eral  unemployment  problem  on  a 


mittees  now  to  develop  plans  so 
that  we  will  have  public  projects 
ready  if  needed  to  throw  into  any 
one  area.” 


munition.  Once  the  public  is  wise 
to  that,  their  cheap  jack  cam¬ 
paigns  will  be  seen  for  the 
threadbare  things  they  ar* 

«  45  « 

This  writer  heard  some  ad¬ 
verse  publicity  about  War  Assets 
Corporation  in  Toronto  last 
week.  They  claim  that  W.A.C. 
hasn’t  got  the  space  to  handle 
all  the  surplus  stuff  they  are 
soon  going  to  be  called  upon  to 
handle.  In  other  words,  they  will 
not  be  able  to  store  it  any  place. 
This  I  would  not  know.  I  would 
suggest  that  if  the  War  Assets 
has  not  a  good  answer  for  this, 
they  had  better  get  one.  My  feel¬ 
ing  is  that  if  the  government  can 
store  stuff  in  railway  sidings  for 
years,  they  probably  will  be  able 
to  find  a  place  to  store  the  future 
acquisitions.  But  here  I  am  out 
of  my  depth. 

Newest  in  the  public  eye.  War 
Assets  is  going  to  be  watched  as 
Munitions  and  Supply  were  the 
first  two  years  of  the  war,  and 
Wartime  Price.s  and  Trade  Board, 
the  second  two.  Here  we  have 
the  newest  government  baby,  the 
best  bet  these  days  for  front 
pages.  War  Assets  had  better 
start  making  friends  and  influ¬ 
encing  people,  or  else  it  will  get 
iuto  politics. 

45  45  V 

They  say  that  at  long  last  in 


the  jet  engine,  Canada  can  com¬ 
pete  even-steven  with  American 
plane  firms  in  the  manufacture 
of  airplanes.  If  this  is  so,  it  is 
really  magnificent  news.  It 
means  then,  that  we  shall  not 
have  to  buy  our  engines  across 
the  line,  but  get  them  here.  I  am 
also  Informed  that  those  doing 
research  on  the  jet  have  not  got 
any  publicity  from  anybody,  and 
scant  encouragement  from  the 
government.  This  of  course,  may 
only  be  hearsay.  But  if  it  is  true 
that  Canada  will  he  able  to  pro¬ 
duce  a  jet  engine  as  cheaply  as 
the  Americans,  then  definitely, 
here  is  something  we  ought  to 
encourage. 

45  45  45 

Our  special  inside  man  at  the 


Freight  Movement  Exceeded 

That  for  any  28*day  Period 
in  History  of  Road 

The  Canadian  Pacific  Railway 
established  a  new  all-time  high  in 
movement  of  revenue  freight  traffic 
during  month  of  February  over  Its 
Eastern  Canadian  lines,  according 
to  D.  C.  Coleman,  chairman  and 
president  who  announces  that  a 
total  of  393,336  loaded  revenue  ' 
freight  cars  were  moved  in  the 
twenty-eight  days  of  the  month. 
This  figure  was  higher  than  in  the 
first  twenty-eight  days  of  any  j 
month,  winter  or  summer,  in  the 
history  of  the  C.P.R.  Record  day 
Mas  on  February  24th,  when  15,404 
loaded  freight  cars  were  handled.  : 
All  this,  Mr.  Coleman  pointed  out, 
in  spite  of  the  most  adverse  weather 
conditions  encountered  in  many 
years. 

Commenting  on  the  February  | 
26th  Dominion  Bureau  of  Statistics’  ; 
quarterly  review  of  the  coarse  grain 
situation,  which  stated  that  “with  ! 
box  cars  snowed  in  on  sidings  it  is  | 
difficult  to  get  sufficient  cars  to  i 
move  grain  for  feeding  and  wheal  to  ' 
the  Eastern  seaboard  for  export  j 
overseas,”  the  C.P.R.  head  pointed  j 
out  that  this  does  not  apply  to  the  i 
Canadian  Pacific  Railway,  which  ' 
has  succeeded  in  maintaining  cur- 1 
rent  movement  of  supplies,  both  ex- 1 
port  and  dohiestic.  Figures  show  j 
that  3,600,000  bushels  of  grain  were  ! 
delivered  to  steamers  at  Saint  John 
in  February  of  1945,  as  compared  to  | 
2,400,000  bushels  in  February  of  ! 
1944.  ! 

“Is  can  be  clearly  seen  tliat  such  an  ! 
achieveent  —  moving  nearly  400,- 
OCO  revenue  loads  of  freight  in  | 
Eastern  Canada  in  the  twenty-eight 
days  of  February — was  not  without 
its  difficulties,”  Mr.  Coleman  said. 
“For  instance,  the  amount  of  motive 
power  and  manpower  needed  to 
keep  the  railway  lines  clear  of  snow 
so  that  these  essential  trains  could 
go  through,  staggers  the  imagina¬ 
tion. 

Mr.  Coleman  went  on  to  state  that 
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FINA.VCIAL— U.B.S. 

biiiik  Debils— 12  inonlh;, 

Charlereil  Banks — Dec.  Slst  : 

Deiiiaiul  Deposits  . . .  1 ,862,:i.9i>,000 

Saviiiils  Deposits  .  2, 1'22,96.9.000 

Current  I.oaiis  .  1,182,188,000 

DOMl.MON  FINANCE— 

Total  Revenues  . 

(Jeilinary  Hxpeiniitures  . 

War  Kxpenilitnres  . 

National  Income  . 

BUSINESS  CONDITIONS— D.B.C. 

Ueneral  Economic  Situation — 

Index  of  Physical  Xoluine 

II  niontlis . 19.k'i-9  equal  100 

Index  <d  Industrial  Produclioi, 

H  months . 199."i-9  equal  100 

Production  and  (ieiicral  Baainesa — 

Mineral  Production— 

11  months  . 1935-9  equal  100 

(iidd — 11  inonlhs . Fine  Dzs. 

Coal — 11  months . Tons 

Mft;.  Production — 

II  Months .  1935-9  equal  100 

Flour  J’roduction— 10  months  .  Bills. 

Cattle  Slangliteriiig— 11  inonlhs . No. 

Hot?  Slaughlerinp — 11  months . No. 

Cigarettes  released — 11  months  . No. 

Cigars  released — II  months . No. 

I.eatlier  Boots  &  Shoes — 11  months  Prs. 
lluw  Cotton  Consumption — 11  inos.  IJ>s. 

Newsprint  Production — 12  mos . Tons 

Steel  Ingot  Product. — 11  mos.  Long  Tons 
Pig  Iron  Product.  II  mos.  ..  Lung  Tons 

Contracts  .\warded — It  months . 8 

Bldg,  Permits.  ,")8  Munic. — II  mos.  . 8 

Elec.  Power  Dull  ut— 11  months  .  k.w.h. 

INTERNAL  TRADE— D.B.S. 

Wliolesalc  .Sales — 10  Months 


1943 

9 

33,796,714,727 

1,696,766,000 

1,947,775,000 

1,103,716,000 


1, !I63,0.84,877 
452, 847,7.53 

2, ;72,694,42l 
7,938,000,000 


Change 

% 

+  12.8 

-h  9.8 
4-  24.4 
-I-  7.1 


—  1.2 
-I-  16.6 
—  12.7 
+  6.1 


■231.8 

272.2 


229.6 

2,651,599 

13,500,508 

293.0 
19,9,55,914 
1,828,021 
7.998,772 
10,634,607,120 
181,742„560 
32,658.463 
118,417,704 
2,991,782 
2,780,928 
1.7i:t,47C 
279,231.200 
88, .398,61 5 
37,109,631,000 


19:15-9  equal  100 
Retail  Sales — 10  .Months . 1935-9  equal  100 


PRICES— D.B.-S. 

Wliolesale  Price—  Nov . 

•  Cost  of  Living — Nov. 

Index  Com.  Stocks — Nov., 
ledex  Rond  Yields — Nov... 


1926  equal  100 
193.5-9  equal  100 
.1935-9  equall  100 
.19.35-9  equal  100 


186.4 

165.0 


102.5 

118.9 

83.6 

97.1 


241.7 

3,3.38,205 

16,154,041 

•292.6 

26,1:12.380 

1,488,689 

6,206,162 

10.237,948,832 

179,334,470 

31,447,996 

166,719,912 

2,982,797 

2,769,156 

1,621,009 

194,114,600 

56,504,573 

36,818,140,000 

167.1 

152.1 


99.7 
118.3 

83.8 
97.0 


1.0 

1.5 


—  5.0 

—  20.6 

—  4.0 

-i-  0.1 

—  0.9 
+  22.9 
+  28.9 
+  3.9 
-f-  1.3 
-I-  3.9 

—  10.5 

—  0.3 
+  0.4 
-+-  5.9 
+  43.8 
+  56.4 
+  0.8 


-t-  11.5 
+  8.5 


2.8 

0.5 

0.2 

0.5 


in  1939  at  187,227  tons,  as  com¬ 
pared  with  189,482  tons. 

Old  Threat  Revived 
Representative  Case,  in  making 
his  charges'  against  the  Canadian 
newsprint  industry,  revived  the 
,  ^  ,  old  threat  of  establishment  of  a 

Department  of  Finance  reports  ,  newsprint  industry  in  the  U.  S. 

that  would  be  in  a  position  to  sup¬ 
ply  domestic  requirements.  Hither- 


that  we  upset  the  Ilsley  wing  of 
our  government  by  suggesting 
the  Finance  Minister  was  weak¬ 
ening,  when  he  agreed  to  a  tri¬ 
bunal  as  between  the  Depart¬ 
ment  of  Finance  and  the  Saskat¬ 
chewan  government,  regarding 
the  now  famous  welching  by  Sas¬ 
katchewan  on  her  debt. 

The  Finance  Department  says 
that  Ilsley  has  not  retreated, 
even  one  tiny  inch.  What  he  has 
done  is  to  agree  to  what  always 
could  have  been  done  anyway, 
and  that  was  to  debate  the  legal¬ 
ity  of  an  offset  between  the 
Dominion  and  province.  In  other 
words,  the  tribunal,  or  royal 
commission,  will  determine  whe¬ 
ther  Mr.  Ilsley  may  or  may  not 
offset  the  money  owing  to  the 
federal  treasury  by  Saskatche¬ 
wan,  with  money  owing  Saskat¬ 
chewan  by  the  federal  treasury. 

Mr.  Ilsley  is  sitting  tight,  still 
says  he  won’t  arbitrate  on  the 
money.  What  he  will  arbitrate  is 
whether  he  can  or  cannot  with¬ 
hold  money  he  holds,  in  the  prov- 
lnce’.s  name,  to  cover  tl^is  other 
obligation. 

So  we  are  glad  to  report  that 
our  Mr.  Ilsley  is  doing  the  Iron 
Man  act,  and  is  holding  out  as 
strongly  as  ever,  against  the 
noisy  socialists  who  think  it  is 
a  lot  of  fun  to  repudiate  their 
debts. 


NT 
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GRAIN  STATISTICS— Bushel9—D.B.S. 

Wheat  in  Sturc — Fch.  8th  . 


368,014,958  344,435,378  -f  6.9 


EMPLOYMENT— D.B.S. 

Sept.  aTerase  unsdjufted — 

Ijeneral  index . 1926  equal  100. 

Manul'actui-iiig  . 

Loaning  . 

Mining  . 

Consiruction  . 

Trade  . 


182.8 

224.9 

208.0 

154.8 
104.1 

162.8 


183.5 

2’2.5.7 

175.0 

1.58.7 

129.9 

148.0 


—  0.1 

—  0.4 
+  18.9 

—  loio 
+  10.0 


TRANSPORTATION— D.B.S. 
Railway  Car  Loadin«« 


Week  of  Feb.  10 
65,424 

Cum.  to  Feb.  10 
377,346 


Week  ago 
65,350 
Y'r.  ago 
404,440 


period  immediately  following  the 
defeat  of  Germany),  but  rather  a 
series  of  local  problems  arising 
from  contract  cancellations  in  cer-  C.  p.  r.— Dirember 
tain  communities  where  tliere  is 
an  abnormal  wartime  population, 
and  a  heavy  concentration  of  war 
orders. 

Regional  Basis 

“In  consequence,  the  first  ap- 

froach  to  the  reconstxuction  prob- 


RAILWAY  EARNINCH— C.  M.  R. 

1944 

1943 

I  November 

1  Operating  HevtMiues  . 

i  Uperating  Expenses  . 

» 

. . .  :i6,97y,ooo 

31,404,000 

5 

37.001,000 

29,775,000 

5,575,000 

7,226,000 

i  Eleven  Months*^ 

i  Operating  Revenues  . 

402,623,000 

330.665,000 

401,.535,000 

312,952,000 

Net  hevenne  . 

71.9.58,000 

88,583,000 

Y'ear  ago 
60,738 
2  yrs.  ago 
349,834 

Chang* 

t 

—  22,000 
-f  1,629,000 


—  1,651.000 


4-  1,688,000 
-i-17,713,006 


earnings 
Working  expenses 


Net  earning^  . 

Twelve  Months — 

(inxss  eaniings 
Working  expenses 


Ket  earning* 


.  20,842,231 

22,265,179 

—  1,422,948 

.  4,749,935 

5,017,649 

—  267,714 

.  318  87l,0:i4 

297.107.741 

+21,763,243 

. .  275.711,370 

247,896,224 

+27,815,146 

ti^eeeeeeei 

49,211.567 

—  6,051,903 

age  of  freight  cars.  Over  10,000 
Canadian  freight  cars,  he  said,  were 
tied  up  in  railway  yards  in  the 
United  States,  and  the  situation 
had  become  so  bad  that  this  coun¬ 
try  was  compelled  to  Impose  a 
check  on  the  sending  of  freight 
cars  across  the  border. 

Have  Increased  Shipments 

Far  from  discriminating  against 
the  U.S.  consumer  for  the  benefit 
of  domestic  users,  official  figures 
show  that  Canadian  newsprint 
mills  have,  despite  serious  operat¬ 
ing  handicaps  imposed  by  the  war, 
increased  shipments  across  the  bor¬ 
der  during  the  past  5  years  to  an 
extent  that  loss  of  Scandinavian 
supplies  formerly  available  In  the 
U.S.  market  have  been  largely  made 
up.  Thus,  whereas  shipments  to 
the  U.  S.  from  Canada  totalled  2,- 
194,126  tons  in  1939,  the  total  for 
1941  was  2,770,000  tons,  and  1943 
and  1944  shipments  amounted  to 
2,549,759  tons  and  2,429,658  tons 
respectively.  Manpower  shortage, 
particularly  in  woods  operations, 
has  been  chief  restrictive  factor  in 
production  and  shipments.  Up 
until  recently,  curtailment  of  power 
supplies  affected  production  of 
some  mills,  especially  in  Quebec. 

It  is  worth  noting  that  in  no 
year  since  beginning  of  war  have 
newsprint  operations  In  Canada 
averaged  80  per 'cent  of  effective 
mill  capacity.  Best  years  In  this 
respect  were  1940  and  1941,  when 
production  from  '  Canadian  mills 
averaged  78.3  per  cent  of  capacity, 
and  78.9  per  cent  of  capacity  re¬ 
spectively.  In  1941,  figures  reveal, 
.shipments  to  the  U.  S.  market  were 
equal  to  63.8  per  cent  of  total  Can¬ 
adian  mill  capacity.  Average  pro¬ 
duction  of  the  Canadian  Industry  in 
1944  was  equal  to  only  68  per  cent 
of  mill  capacity. 

It  should  be  noted  that  while 
shipments  of  newsprint  to  the  U.  S. 
markets  were  Increased  by  over  26 
per  cent  between  1939  and  1941, 
and,  despite  operating  difficulties, 
still  were  more  than  10  per  cent 
above  1939  levels  last  year,  ship¬ 
ments  to  Canadian  consumers  ac¬ 
tually  were  lower  during  1944  than 


to  threats  of  an  ^expanded  news¬ 
print  industry  across  the  border 
have  been  founded  on  the  jack  pine 
resources  of  the  South,  experi¬ 
ments  with  which  have  proven  that 
it  is  suitable  for  pi;oduction  even 
if  not  of  the  best  grade.  Despite 
the  existence  of  these  jack  pine  re¬ 
sources,  no  overt  move  has  yet  been 
made  to  develop  them  to  any  major 
extent,  however.  Now  Represen¬ 
tative  Case  points  to  the  forest  re¬ 
sources  of  Alaska  as  the  basis  for 
his  U.  S.  newsprint  industry.  When 
consideration  is  given  to  the  de¬ 
velopment  work  necesary  for  e.s- 
tabllshment  of  a  major  newsprint 
industry  .particularly  in  a  virgin 
and  remote  region  such  as  Alaska, 
he  would  appear  to  be  looking  very 
far  into  the  future. 

It  is  interesting  to  recall  in  con¬ 
nection  with  these  recurrent  threats 
of  establishment  of  a  newsprint  in¬ 
dustry  in  the  U.  S.  that  Chicago 
Tribune  interests,  when  looking  for 
an  assured  source  of  newsprint 
supplies  in  the  “thirties,”  came  to 
the  North  Shore  of  Quebec  for  a 
mill  site. 


I. 
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So/ue  tdiveA 


Wherever,  the  great  destroyer.  War,  has  passed,  pain, 
suffering  and  sorrow  follow  in  its  wake.  Young  men 
on  the  battlefield  or  in  hospitals  are  tormented  by 
sickness  or  wounds.  LitHe  children,  mothers,  aged  people 
are  homeless,  hungry,  cold.  In  every  theatre  of  war, 
vthole  cities  lie  in  ruins.  Millions  are  suffering  the  pangs 
of  disease,  starvation  and  dire  want. 

So  the  Red  Cross  will  continue  to  reach  out  a  helping 
hand.  And  the  Canadian  Red  Cross  will  answer  this 
urgent  call.  You  will  send  help — yes,  life  itself — to 
the  stricken  people  of  other  lands.  You  will  stand 
staunchly  behind  your  Red  Cross,  and  —  GIVE! 

Published  in  the  interest  of  the  Red  Cross  by 

^*T.  EATON 

or  MONTREAL 


in  addition  to  the  movement  of 
traffic  normally  routed  over  Cana¬ 
dian  Pacific  rails,  the  company  had 
handled  a  substantial  amount  of 
traffic  diverted  from  both  Canadian 
and  United  States  railways  which 
had  been  unable  to  cope  with  the 
unprecedented  snowfalls  of  this 
year.  Many  United  States  rail  ter¬ 
minals  had  been  “plugged”  with 
sno wed-in  .freight  cars  which  ob¬ 
viated  the  movement  of  necessary 
supplies  to  New  England  and  other 
Eastern  areas  in  that  country.  As  a 
result,  many  freight  loads  were  di¬ 
verted  into  Canada  at  Sault  Ste. 
Marie,  Windsor,  and  other  points, 
and  were  hurried  eastward  over 
Canadian  Pacific  lines. 

“This  gratifying  record,  is  due, 
in  part,  to  improvements  which  the 
company  has  succeeded  in  making 
in  facilities  and  rollng  stock  diirug 
the  past  couple  of  years.  Particu¬ 
larly,  block  signals,  which  allow 
safer  and  faster  running  of  trains; 
new  locomotives,  including  diesel 
electrics  for  sivitching  at  busy 
terminal  points,  and  mechanical  ash 
handling  plants  at  strategic  places, 
ivliich  .save  much  time  in  locomotive 
servicing,  may  be  cited.  But  all 
these  mechanical  contrivances,  use¬ 
ful  as  they  undoubtedly  are,  could 
not  have  established  such  a  record 
without  the  experienced  and  skillful 
tactics  of  Eastern  Lines’  manage¬ 
ment,  constantly  supported  by  the 
faithful  efforts  of  the  entire  or¬ 
ganization.”  sand  Mr.  Coleman. 

Non-Rex-enue  Loading 
Other  figures  released,  which  give 
an  insight  into  the  tremendous 
operation  of  the  company  during 
February,  show  that  in  addition  to 
the  revenue  loads  handled,  9,300 


non-revenue  or  company  loads,  con¬ 
sisting  principally  of  coal,  were  de¬ 
livered.  In  order  to  maintain  the 
supply  of  freight  cars  at  loading 
loints,  it  was  necessary  to  move 
125,000  empty  cars.  To  haul  the 
record  load,  locomotives  travelled 
over  3,058,000  revenue  miles,  and 
burned  approximately  225,000  tons 
of  coal. 

In  comparison  with  other  war 
years,  it  is  indicated  that  the  best 
comparable  period  was  the  first 
twenty-eight  days  of  March  1944, 
Yvhen  the  total  number  of  loads 
handled  was  381,000,  including 
.168,000  revenue  and  13,000  non¬ 
revenue.  Number  of  empties 
handled  in  that  period  was  over 
150,00  0.  Locomotives  travelled 
over  3,052.000  revenue  miles,  so  it 
can  be  seen  that  with  less  than 
6.000  more  locomotives  miles 
travelled,  approximately  12,000 
more  loads  were  handled —  an  indi¬ 
cation  of  increased  efficiency. 

Previous  to  February  23rd,  the 
record  high  for  single-day  freight 
load  movement  on  Eastern  Lines 
was  15,116  cars,  established  on 
November  25th,  1944.  On  February 
23rd  this  record  was  lifted  to  15.- 
296  loads,  and  on  the  very  next 
day  it  was  again  raised,  namely 
to  15,404. 


Charlottetoivn  —  Potatoes  con¬ 
tributed  roughly  a  third  of  Prince 
Edward  Island’s  revenue  from  field 
crops  last  year,  or  $4,719,000  out 
of  a  total  of  $15,420,000.  Hay  and 
clover  brought  slightly  more 
($4,738,000):  oats  $2,290,000: 

turnips  $1,981,000  and  mixed 
.grains  $1,100,000.  Other  crops  were 
wheat,  buckwheat  and  fodder  corn. 


ffppmrmrv 

for  cost  reduction  in  most  factories  is  the  improvement 
of  material  handling  methods  with 

R-W  CRANES  and  MONORAILS 

Complete  service  including  preliminary  study,  layout 
and  installation 
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k  Exchange  Record— Montreal  and  Toronto 

UNLISTED  SECURITIES 

Furnished  by  A.  J.  PATTISON,  JR.  A  CO. 
UMITEU.  Royal  Btnk  Bldg..  Toronto. 
(Subject  to  conftrmxtinn  and  change) 

Canadian  Active  Bond  Prices 

STOCK 


-Week  ending  March  7,  1945 


pref. 


155 

13'i 


Abitibi 
Co.,  6' 

Do.,  7' . 

Acme  Glove  . i 

Do.,  pref  . 

Agnew  Surpass  .  .... 

Do.,  pref  . 

Algoma  Steel  Corp  .  . 

Do.,  pref 
Aluminium  Ltd 
Alco.  pref 

Amalgamated  Electric. 

Anglo  Can.  Tel.,  pref. 

Asbestos .  21 

Assoc.  Tel.,  pref  ....  55 

Barker's  Bread .  5 

Do.,  pref  43 

Bathurst  Paper,  “A*'.  .  .  17 

Beatty  Bros.,  "A' com..  .30 

Do.,  “B"  com .  24 

Do.,  7';  Int  .  Ill' 

Bell  Telephone . :..  161 

Bertram  &  Sons  .  18 

Biltmore  Hat . •..  12 

Blue  Ribbon  .  :  8 

Do.,  pref  .  50 

Blue  Top  Brewery 
Brantford  Cord.,  com 
Do.,  pref 
Brazilian 

Brewers  &  Distillers 


Prev  High  Low 
Close 


155 

14.'., 


49?i 

152 


j  1614  15' 


107!.J 

102?, 


Price 

Change 


—  1 

+  ; 


+  h 


Sales  Bid  Ask 

6797  . . 

4739  . , 

220 

700 


75 


- 1944 - 

High  Low 


159 
14 '4 
95 


113.^ 


S4'!i  54 


44 '-i 

175.4 

31 


2054 


44)4 

16*, 

31 


100 
107' a 
102*4 
22 

54'4 


100' a 

15 


Current 

Div. 

Rate 


$6  50 
80 
$7  00 

$5  00 
$8.00 
$5.00 


70 

3630 

95 


26h 

25  ^ 


164  161^4  2}i 


87% 

257^ 


llDa 


BA  Oil 

25 

25 

24*8 

' 

B.C.  Power,  “A”  .  .  . 

23 

25 

23% 

Do., ’'B” . 

2‘2 

2*4 

+ 

Briuk  Silk 

Ipl 

11% 

ii'j 

Building  Prod  . . , , 

20 

21 

20 

Burlington  Steel . . . ; , 

..  It'- 

12 

It'- 

+ 

C^Uiwell  Linen  .... 

.  6'S 

Do.,  Ist  pref . 

.:  27', 

Do..  2nd  pref  ... 

12>s 

Can  Bread  .  .  , . 

6)4 

6*. 

-1- 

Do.,  “A"  pref  .... 

.112 

Do.,  “B"  pref  . . . . , 

.:  S8'i 

Can  Cement . . 

. :  10 

10 

9*4 

% 

100 

19061 

35 

236S 

320 

6875 

485 

1705 

175 


-  Week  ending  March  7,  1945 


Price  Sales  Bid  Ask 


Close 

• 

Change 

National  Grocera 

121; 

12'^ 

80  .. 

Do.,  pref 

29?4 

29 

—  )t 

195  . . 

Nat.  ^wer  Pipe,  “A”. 

24 

24 

35  .a 

Nat.  Steel  Car . 

.  18*4 

19 

18'4 

+  )» 

4007  . . 

Niagara  Wire  . 

23 

23  Ij 

120  .. 

Noranda  Mines . 

.  55 

55)3 

53*4 

— 

3511  .. 

North  Star  Oil  .  , . . .  i 

7 

7 

400  .. 

Do.,  pref  . 

6 

6 

100  .. 

Ogilvie  Flour  . 

r  26'” 

26'j 

26 

—  W 

880 

Do.,  pref . 

.  172 

169 

3 

Ont.  Steel  Prod . 

.  I6'2 

16 

Do.,  pref  . .  120 

Orange  Crush .  8^ 

Do.,  pref  .  10 

Ottawa  Car .  6’ 

Ottawa  Electric 


44 '2 

44% 

$2.50 

Ottawa  L  H.Ai  Power. 

10 

10)3 

17  *'4 

14 

$1 00 

Do. »  pref 

100 

100 

32*4 

30 

Page  Hertey  Tubes 

103 

104 

*24 

Int. 

Penmans  Limited 

58 

58 

*113 

$7  00 

Do.,  pref 

141 

16.S 

161 

$8  00 

1  Photo  Engravers 

20 

21 

30 

U^orto  Rico  Power,  pref. 

119 

12 

60 

^owrell  River 

19*4 

19*4 

9 

8 

1  Power  Corp  . l , . 

8'i 

8 

so 

$2  59 

1  Pressed  Metals . . 

15'” 

15(4 

♦21 

*19 

Int. 

Price  Bros  . s . . .  . 

35 

37*8 

8%. 

!  Do.,  pref . 

tot 

101 

27 

$1  30 

Purity  Flour  . i .  . 

7^ 

7 '4 

26 

22'3 

Int. 

Do.,  com.  (new) 

7'i 

V'4 

9»i 

8H 

Do.,  pref  . 

95 

25 

23 '3 

$1 00 

Do.,  pref.  (new) . 

41*-* 

42 

I2’y 


Do.,  pref 
Can.  Cycle,  pref. 
Can.  Forgings,  *‘A”. 
Do..  “B  ” 

Can  Iron  Foundries 

Do.,  pref . 

Can  Nor.  Power 
Can.  Packers  “A”,. 

Do..  “B  V  . 

Can.  Lines 
Do.,  pref 

Can.  Wire  &  Cable,  * 
Do.,  “B” 

Do.,  pref 
Can  Bakeries 


2*k 


I8'2 

10!-2 


9’:. 

118 

-104^ 


14*8 

13 

45  U 
72 

23*8 

no 


33  H 
14•^, 


14 

13 


360 

725 

1530 

15.56 

273 


11*4  11 


10*% 


11 H 


23*8 


$6  50  ! 


Do.,  pref  . 

95 

95 

Can.  Breweries  . 

10% 

11  % 

10% 

-f  " 

35940 

Do.,  pref  . 

4S'4 

46 

4S'4 

u-  \ 

2215 

Can  Bron/e  . 

;  40 

40% 

-4-  f 

25  . . 

Do.,  pref  . 

107 

Can  Cenners . 

16'2 

-  1 

200  . . 

Do.,  Ist  pref . : . 

25% 

25*4 

25 

+  '4 

500  . . 

Do.,  2nd  pref  ... 

18% 

19 

18}^ 

745  . . 

Can.  Car  &  Foundry..  . 

r  11% 

12% 

It); 

1130  .. 

Do.,  pref.  new) . 

.  29)3 

29)3 

27 

609  . . 

Do.,  pref.  (old ) . 

1  29 

Can.  Celanese . 

47 

47'- 

47 

-f  ’ 

200 

Do.,  rights  . 

23'3 

23 

$3  40  ! 
.$1  50(b* 


28>>% 


Do.,  pref 

Can.  Converters  .  45 

Can.  Cottons,  com.  (new)  27’ 
Do.,  pref  (new»  28 

Can  Dredge  &  Dock  22 

Can.  Fairbanks,  pref  111 

Can,  Foreign  Invest  .  37 


Do.,  pref 

Can  Gen.  Elec. 

205 

215 

Can.  Ind.  Alcohol,  “A" 

7 

7'i' 

6% 

•F  'i 

4276 

Do.,  "B” . 

6* 

7 

6% 

+  'i 

145 

Can.  Locomotive  (new). 

17'. 

17)3 

-  % 

.soo 

21 

Can.  Oil  Co . . . 

20 

20 

Do.,  pref . 

144 

160 

416 

46 

Can.  Pac.  Riy . 

14% 

14% 

14 

—  %' 

25397 

Can  Wallpaper^ 

Do..  “B” .  15 

Can.  Wineries .  4'^  ,, 

Can.  W.  B.  Boxes,  “A”  22’3  .. 

Carnation  Co.,  1st  pref.. 

Cockshutt  Plow .  n.’-i  13’^ 

Cons.  Bakeries .  15  15! 3 

Cons.  Min.  fls  Smelt  .  .  :  58 

Consumers  Gas  . :  149' 

Comsumers  Glass .  34 

Cos  Imperial  Mills  ....  25 

Crown  Cork  8s  Seal .  . . . :  40 

Crows  Nest  Coal . !  38  ’ 

Dairy  Corp 


13U' 

15 


.59  V4 
]49'2 
34^4 


Do.,  pref . 

..  .  58 

DtstillerS'Seagrams . . 

. . .  48 

48)  3 

Do.,  pref . 

...  114 

II6>.« 

Dom.  Anglo . 

1..  33 

Do.,  pref  . 

...  85 

Dominion  Bridge. . . . 

..1  29'3 

30 

Dom.  Coal,  pref . 

12)4 

12)3 

Dom  Dairies . 

'..  10)i 

II  . 

Do.,  pref . 

...  29 

29)* 

Dom.  Foundries. . : . . 

. . '  26)<i 

27 

Do.,  pref. . 

Dom.  Glass . 

I..  125 

130 

Do.,  pref . 

...  161 

161)4 

28’^ 

26H 


1625 

.530 

3538 

95 

145 

SO 

25 


1065 

170 

62 


15 

4 

33}  i 


40}i 


38 

210 

7’:i 

74 

17’^ 

20 


227- 

i3H 


*A’\ 


12 
58 
49’ li 
116’4 
*52 
*85 
31 

127^ 

lUi 

30 

27 


Dom.  Malting. 

Do.,  pref . 

Dom.  Scottish . 

Do.,  pref . 

Dom.  Steel  8s  Coal, 

Dom.  Stores . . . : . 

Dom.  Tar  . 

Do.,  pref. . . 

Dom.  Textile 


101 

2.’^ 

377^ 

7*4 

isH 

15V4 

no 
72 '2 


15‘i  + 


40 

9^ 

IS’i 

15’4 

no 

73)2 


7}% 


+  27% 
+  H 


pref . 

161*4 

161)4 

Dom.  Woollens. 

8^^ 

8%* 

8 

.  . 

Dryden  Paper . 

9% 

10)4 

9)3 

-h 

East  Kootenay  Power. 

50 

Eastern  Steel  Prod . 

15 

Easy  Washing  Machine. 

13 

13 

Electrolux  Corp  . 

13)4 

l3*i 

Enamel  fis  Heat.  Prod.  . 

7 

8 

7)3 

English  Electric,  **A”. . : 

26 

25 

1)3 

Do..  “B  ” . 

7% 

Equitable  Life  . l . . 

8)3 

Famous  Players . 1 

29)4 

• 

Fanny  Farmer  Shops. . . 

38*4 

39 

38*3 

Federal  Grain . i . . 

3H 

3% 

Do.,  pref . 

70 

70 

Fleury  Bissell . 1 . . 

1  00 

24 

Ford,  Class  “A*'.: . 

26)4 

27 

26'* 

^'4 

Do.,  Class  “B” . 

25)3 

Foundation  Co.  of  Can. : 

21)4 

21)4 

Gatineau  Power. . . 

Do.,  pref  5% . 

Do.,  pref.  . 

Gen.  Steel  Wares . 1 

Do.,  pref . 

Goodyear  Tire . 

Do.,  pref.  (new) 

G.  L.  Paper,  V.  T.:..,, 
Cio. ,  pref.  V,  T . 

G.  L.  Paper  Sc . 1  • . 

Do.,  pref . 

Great  West  Saddlery. .  • . 

Do.,  pref.  .  . . . 

Greening  Wire.  . . 

Gurd,  Charles. . . 

Do.,  pref . . 

Gypsum . 

Ham.  Bridge . 1 

Hamilton  Cottons . . 

Do.,  pref 

Ham.  United  Theatres. 

Do.,  pref. .  • 

Harding  Carpets  .  . 

Hinde  &  Dauch  Paper 

Holt,  Renfrew  Co . 

Do,  pref . 

Howard  Smith . I . . 

Do.,  pref. . 

Hunts  Candies,  “A'* . .  • . 

Do..“B” . 

Imperial  Oil  . 

Imperial  Tobacco. . . 

Do.,  pref.  . 

Imperial  Varnish  .  . . . .  1 

Do.,  pref . • 

Ind.  Acceptance,  "A”. . : 

Ete.,  pref .  . .  • .  • 

Inglis,  John . . . 

Int.  Bronze  Powders. . . . 

Do.,  pref . . 

Intercolonial  Coal . : 

Do.,  pref . . 

Int.  Coal  fc  Coke . 

Inter.  Metal  Ind.,  *‘A”. 

Do.,  pref.  . . . 

Do.,  “A”  pref . 

Inter.  Milling  4%  pref. 

Inter.  Nickel . 

Do.,  pref . 

Int,  Pulp  8s  Paper 

I^.,  pref . 

Int.  Pete . 

Inter.  Power. ...» . t 

Do.,  pref . 

Inter.  Utilities 
Jamaica  Pub.  Service. .  • 

Do.,  pref . . 

Kelvinator . 

Lake  of  Woods. .  •  • » • 

Do.,  pref . . 

Lang  it  Sons 7  •••••••  • 

Laura  Secord . 

Legare,  pref  .  . . 

Lindsay,  C.  W . l 

Do.,  pref . 

Loblaw,  ‘*A”...:.. .,1*. 

Do..  “B** . 

Loews  Theatres,  pref... . 

MacKinnon  Steel . 1 

Do.,  i»ef . • 

Maple  Leaf  Gardens.  1 . . 

Do.,  pref . .  .  . . . . . 

Maple  Leaf  Milling. . :  • . 

E)o.  pref. . .  . . 

Massey  Harris  (new).;.. 

Do.  pref.  new) . 

McColLFrontenac . . .  • .  l 

Do.,  pref . . 

Mitchell  Co..  J.  S  ..!.. 

Mitchell,  Robert . 1 

Modern  Container 

Do.,  pref.  .  . .  ? . 

Monarch  Knitting. ; .  •  • . 

Do.,  pref . 

Montreal  Cottons . 

Do.,  pref . 

Montreal  Loan  . .  . 

Montreal  L.  H.  8s  Power 

Do..  3%  notes . : 

Montreal  Telegraph .  .  . : 
Montreal  Tramwaya. , .  t 

Moore  Corp . 

Do.,  “A”  pref . : . . 

Do.,  **B”  pref . 

Murphy  Paints,  com. . . 

Do.,  pref . 

National  Breweriea . 

Do.8pref . . 


117: 

99 

103 

16U 

103?% 
93 
557% 
5K 
29  H 

14  U 
50?/2 
I) 
6*4 
80 
1078 
6*4 
16*4 
34*4 
2 

121 


100 

104}% 

1674 

104}% 

93 

56 

57% 


16}4 

104 


29*^ 

S% 


-f-  1 

4  I’i 

4  H 


1074 

7 

17 


10’4' 

674 

16*4 


40 

8244 

575 

5435 

175 

273 


125 

250 

175 

145 


410 

500 

140 


2201 

380 

1290 

195 

100 

2027 

30 

45 

40 

205 

135 

500 


6445 

1340 

150 


lot  102 
274  4 


14}%  15 


23*4  24 


130 

161)4' 

16 

14)4 

101 H 

100 

2)3 

40 

9' 8 

'7>A 

16V4 

14 

15*t 

13 

110)3 

108)4 

74 

71  ',j 

165 

161 '4 

8'i 

6'4 

10*4 

9  >8 

05 

15' 3 

15 

14'; 

14)4 

13 

8 

6*4 

28  )s 

26 

9 

5)4 

9 

8)4 

30 

27)4 

39 '4 

37 

4)4' 

3)3 

75 

68 

1  00 

*24 

27 

24*4 

25)3 

21*4 

20 

11  '2 

lO's 

100 

97 

105 

103)4 

17)4 

15'- 

$1  60  !  Quebec  Power . .  ? 

'  Regent  Knitting. 

Int.  j  r>..  pref  . 

60  R..,rerside  Silk,  “A”. .  1 . . 
60  i  Rolland  Paper  .  .  * .  . 
Int.  ;  Do.,  pref 
$1.50  Russell  Industries 
80  !  Do.,  pref 

j  Saguenay  Power,  pref  .  . 
$6  00  St.  Lawrence  Corp 
$2  50  I  Do.,  pref 

!  St.  Lawrence  Flour  Mills 
$5  00  I  Do  ,  pref 
$5.00.  St.  Lawrence  Paper,  pref 
$1  50  Shaw.  Water  86  Power 

$1  SO  :  Sherwin-Williams . 

Do.  pref  .  . 

60  Sick's  Breweries.  ...... 

60  Do..  V.  T  . 

;  Silverwood  Dairy . ! 

Do.,  pref . «... 

$1  00  '  Simon  Is  Sons. . . . ; 

$2  SO  I  Do.,  pref . 

$4  00  Simpson,  “A” . ? . 

$1  00  “  .  “ 

Do.,  pref  .  . 

Southern  Can  Power*  • . 
Standard  Chemical 
Standard  Paving  . 

Do.,  pref  . 

Stedman  Bros  . . 

$5  00  ,  Steel  of  Canada  . 

50  Do.,  pref  . . . 

$1  00  ;  Sterling  Coal  . 

00  Supersilk  Hosiery 

j  Do.,  pref  . 

$2  10  Tambiyn  Ltd . 

__  _  $2  10  I  Do.,  pref . 

45}4$1  00(b)  j  Tip  Top  Tailors . 

i  Do.,  pref . 

$7. 00(b)  j  Tookes  Bros,  'new)  :  . 

I  Toronto  Elevators. 

$t  20  ,  Do.,  pref . 

$1^  20  .  Tucketts  Tobacco,  pref. 

Twin  City . 

Do.,  p  ef  . . 

Union  Gas  Co 
United  Co  p., 

Do.*‘B’'  . 

United  Steel  . ( 

Viau  Ltd . . . 

Do.,  p  cf . 

Wabasso  Cottons 
Walkie  (Hiram'  G.  86  W. 

Do.,  pref 
Western  Grocer 
Do.,  pref 

West.  Kootenay,  pret 

Western  Steel . 

Weston's . 

Do.,  pref . 

Do.,  pref  (new) . 

,  Wilsil  Ltd . 

$8  00  j  Winnipeg  Eletic,  “A” . 

$2  00  J  Do.,  pref 
$1  20  Wood.  Alex.  86  J.,  pref. 

$2  00  I  Woods  Mfg  Co.,  com 
$3  00  Do.,  pref 

I  Wool  Combing 
S2  50  i  York  Knitting  Mills .  : . 

$2  22  'Zellers . 

$5  00  I  i)o.,  pref . ? 

Int.  I  Do..  5%  pref . 1 

$5  00  I  banks 
$130  Canadienne  Nat 

Int. }  Commerce  .  . . 

•  •  .  Dominion .  . . 1 . . 

$1  75  I  Imperial . 

$1.40  I  Montreal  . 

$6.00  Mova  Scotia . 

*5  00  -  Royal  . . 

$7  00  '  Toronto . 

*0  J  loans  and  TRUSTS— 

Can.  Permanent  . 

.  Central  Can.  Loan 

W  00  I  Chartered  Truat . 

V  ,  I  Econ.  Invert . 

Int.  Huron  fc  Erie 
,  I  Do.,  20  p.c.  paid 
$5.50!  Land.  Banking  H  Loan. . 

55  i  Nat.  Trurt  . 

5^  00  Onr  l^an . 

®0  I  p,a|  Estate  Loan 
Toronto  Gen.  Tru«t 
Toronto  Mortgage 

♦1944  Quotations. 


15*8 

10': 

22 

32)'j 

12U 

105 


8'j 

O.l, 

10 

102 


6*4 


29', 


1040 

500 


2220 

610 

282 

4550 

20 


10)  5 
32 
105 
270 


21 


ll'n  11  — 


1187 

2781 

160 


10)3 

109 


2710 

1768 

310 

487 


6’^i 

16*4 


llf< 


1274 


Int 
$6  00 
$2  00 
$8  00 
$8  00 
Int. 
Int. 

SOc(b) 
$8  00 
Int. 
$1  00 
$1  00 
Int. 
$1  50 
$4  00 
50 


112 

21 

28*  i 

54 

165 

14 

80 

9'4 

29 '4 
17)8 


72*4 

72 


36 'a  37.' J 


16t4 
54 '.a 


59),'  49  $1.00fbl 

149)4  147'4 
35  33 


105*4 

100 

20)4 


32*4 


28'4 

12 


28 '.a 

24  J4 


20 

100)4' 
20)4 
7 '4 

81 

30 

1 6 '.4 
1 1 

23)4 

26)4 


57 

3817 

195 

175 

505 

10 

70 


105 

25 

4414 

400 

45 


107'4  II2 


28 '4 


15'3 
14 '3 

15  . 

14*4 

-t-  li 

18'i; 

19 

I8<3 

+  '4 

18)4 

18)4 

18*4 

17 '4 
28).' 

17*4 

28*8 

17'4 

28'4 

_ >4 

1 6)4 

16, '-3 

16 

—  ’4 

27)4 

28 

27)3 

+  )3 

2329 

1140 

J95 

1610 

1290 

2400 

430 

10 


—  J4 


$1  90 
Int. 
Int. 


142 

110' a  120 


85)4 

15*4' 


120  125 

106 '4  110 


~  I< 

44 

^^u  Trent 

High 

Low 

Div. 

12% 

12 

Rate 

Int. 

30 

29'.. 

$1  50 

25 

23 

20 

18 

$1  00 

23% 

$1  00 

55% 

50 

$4  00 

7% 

5% 

$1  75 

6 

35e 

27‘; 

25  *t 

$1  00 

172 

l68Vj 

$7  00 

..  17% 

16 

$1  00 

*120 

$7  00 

9% 

«%' 

10 

Int. 

6% 

5% 

Int. 

35 

$2  00 

11%. 

9% 

60 

100 

99 

$5  00 

104 

100 

$5  00 

59 

58,% 

$3  00 

143 

$6  00 

*20 

*19 

Int. 

*119 

*110 

$7  00 

20*8 

19 

9 

7 

30 

16 

14'4 

Int. 

37% 

32 

Int. 

103 

100% 

$5  50 

7% 

6% 

7% 

7 

96 

95 

42% 

41 

16 

15'i 

$1  00 

10% 

Int. 

24 

$1  60 

32% 

$2  00 

12'., 

12%' 

60 

106 

$6  00 

29% 

28%' 

$1  20 

295 

$7  00 

106 

$5  50 

3% 

2% 

22 

18% 

$1  00 

36 

$1  40 

*142 

$7  00 

68 

60 

$3  00 

18 

16'a 

.90 

25 

1.S0 

149 

$7  00 

23% 

22 

$1  00 

23% 

$I  00 

13 

11 

40 

10 

40 

16% 

109, 

$7  00 

18'” 

15'a 

■ 

14 

11 

ns 

103' J 

$6  50 

11  % 

11  '4 

80 

38% 

36 

$1  25 

4'” 

4 

IS 

14'4 

Int. 

.  35 

60cib) 

73% 

69 

$3  00 

76 

72 

$3  00 

5 

*5 

*83% 

$5  50 

17% 

16% 

80c 

*53 

$2  50 

13 

i2r, 

30 

*112 

*110% 

$7  00 

21'j 

20 

Int. 

30 

28% 

Int. 

54 

$2  62', 

165 

$7  00 

14 

12 

*80 

Int. 

9% 

8*4 

30 

28 

$1  50 

18 

17 

Arr. 

5% 

4%' 

Int. 

13 

100 

$5  00 

59% 

$4  00 

75% 

71 

$4  00 

22%. 

21  .'4 

$1  00 

144 

135 

$3  00 

147 

$7  00 

18'.’ 

17 

$I  00 
Int. 

20 

18 

80 

105% 

100'  ” 

99 

20  %♦ 

$1  00 

8 

83 

69% 

$5  06 

*110 

$7  00 

30 '  ” 

$2  00 

*120 

*117 

16'” 

$1  00 

IP” 

9% 

40 

23% 

23% 

80 

29'” 

$1  50 

26% 

$  .  . 

15'” 

60 

15 

14 

60 

19*^^ 

18 

80 

19»  . 

18% 

80 

18 

17 

60 

30 

28 

$I  60 

17 

15 

60 

30% 

2^li 

$1  00 

167 

160 

$7  00 

$8  00 

*94 

$4  00 

36H 

Int. 

86 

$4  00 

16% 

♦70 

*65 

$4  00 

195 

$8  00 

*109 

*105 

$5  00 

*30 

. 

120 

$4  on  I 

110 

$5  00 ' 

11.5.00 

8. .50 

70.00 

55.00 

140.00  150.00 
;>0.00  .  .  . 
104.00  108.00 
410.00  425.00 


81.00 

13. '2.5  14.50 

160.00  163.00 
160.00  16'2.00 
165.(01  170.00 
64.00 


K.UO 

H.Sn 

9.7.5 


.25 

8.25 

8.75 

3.75 
49.00 

1.50 


106.00  108.50 
50.50  52.50 
109.00  110.00 
45.00 


Allens  KiiiKston  liiils  ..  71.00 

Allriis  St.  Catliarines  .  60.00 

.illrn.s  'I'oroiilo  I'fil.  .  37.00 

.\ii«lo-(;nn.  I>l  “A”  Coin.  .  10. 2. > 

\n.;ln  Con.  Tel  •<%  ITd.  ..  53.00 

.Allas  Steel  Com .  39.00 

.Allas  Sleel  l.st  Pfd .  106.50 

ll.C.  Sugar  . 

I'.C.  lei.  Isf  Pfd . 

lirninliain  Henderson  Coni. 

Ilrintuii  Peterlwiro  Carpet  . 

Ilrilish  America  Assce . 

Ilrilisli  MIge.  &  Trust  . 

Ilrnekville  trust 

C.slgary  Power  Pfd . 

Canada  Life  Assce . 

Can.  .Virways  .  3.75 

Can.  Co-Op.  Wool  ........  8.50 

Can.  Kairbanks  Com .  27.50 

Can.  Tire  Insiirunee . 

(iap.  Ceneral  Invest . 

Can  ImliiMries  (iom. 

Can.  Industiies  “K"  Com.  . 

Can.  Industries  7%  Pld.  . 

Can.  Ingersoll  Band  . 

('an.  Investors  C.orp . 

(ian.  Machineiy  Com. 

Can.  Motor  I.anip  “A”  *  "I 

Can.  Paving  Pref . 

Can.  Tea  Pref . . 

Can.  Westrrn  Lumber  . . 

Can.  West.  Nat.  Gas  I..  H. 

*  P.  Com  .  36.00 

Csn.  West.  Nat.  Gas  I«  H. 

&  P.  Pfd . 

(iaii.  AVestInglionse  . 

C.  Wire  A  Cable.  Pld . 

Capital  Tiust  . 

Capital  AVire  Clolh  Pfd.  ..  21.75  24.00 

Cassidy’s  Ltd.  Pref .  92.00  , 

Cawthra  .Apt.  Pref .  3.70 

1.  W.  Cbasc  Pfd.  Bonus  ...  27.'25 

Claude  Neon  Pref .  20.00 

Colonial  Beully  C.om .  4.00  6.U0 

Colonial  Steamship  .  78.00  82.00 

Ccnimercia'  Fin.  Com .  8.50  9.50 

t^oinmerelal  Lite  7.00  9.00 

Confedcrallon  I.ife  30%  rtl..  135.00 
tiontinenlal  I.ife  20),p  Pld..  .  31.50  34.00 

(  rown  Life  Fully  Pd.  D.  12%  280.00 

Crown  Trust  . 

Deb.  *  See.  Pfd . 

Detroit  Inter.  Bridge . 

Dom.  Envel.  (AAe.st.)  Coni.. . 

Dom.  of  Can.  Gen.  Ins . 

Doininion  Life  . 

Dover  Industries  . 

Dunlop  5%  Pfd.  Par  $25  ... 

Fasten!  Steel  Prd. 

F.astern  Trust  . 

F.dinonton  Stork  Yards  Units 

Fnipire  Life  257o  Pd . 

Kveelsior  I.ife  40%  IM.  ... 

I'orelgn  Power  Pref . 

Call  Brass  Com . 

(io<leri''h  Klevalor  . 

Granite  Club  . 

Great  Lakes  Power  Pfd . 

Great  AVest  Life  . 

Guarantee  Co.  of  N.  A.  ... 

Guarilian  Benlty  Pfd . 

(iiirney  Foundry  I’fd . 

Guelph  A  Dnt.  Inv.,  Par  $50 

Halif.ix  Insurance  .  17.00  18.00 

Hart  Battei-v  Gom .  6.25 

Highland  Dairy  .  60.00  . . 

Homewood  Sanitarium .  95.00  110.00 

Iiiiperlal  Life  .  285.00  310.00 

Indinstrial  Mtge.  and  Trust  .  40.2.5  .">0.00 

Ingram  A  Bell  Pfd .  94.00  100.00 

Int.  I  tilities  3. .50  Pfd .  .56.50 

Inv.  Found.  Units  ..... 

I.ainbton  Coif  . 

Lambton  Ijian  . . 

legare  Pref.  . . 

I.olilaw  Inc.  Com . 

London  A  West.  Trust 

Alaiiiifaeturers  Life  . 

Maritime  Life  . 

Maritime  Tel.  A  Tel .  14.50 

.Midland  Loan  A  Savings  ...  11.25 

Moirs  Pret .  82.'25 

Monarch  I.ife  20%  Pd .  48.00 

Montreal  Isl.  Power  Pfd....  40.00  46.00 

Aloiilreal  "riiist  .  72.00 

Morrison  Brass  New .  2.50  3.25 

Morrow  Screwr  Com .  16.50 

Morrow  Screw  Pfd .  101.00  106.00 

Alt.  Royal  Hotel  New  Com....  9.'25 

National  Drug  Com . 

National  Hosiery  Pld . 

Nalional  Life  . 

Neilson  Wm.  Cora . 

Neiison  AVm.,  Pfd . 

Newr  Brunswiek  Tel . 

Northern  Telephone  . 

Nova  Scotia  Trust  . 

Nova  Scotia  L.  A  P.  Com... 

Office  Specialty  C.om . 

Ontario  Tobacco  Plant.  Units 
Pacific  Coast  Terminals  ., 

Paramount  Kllchencr  Pfd.  . 

Paramoun'  Oshuwa  Pfd . 

Premier  Trust  . 

Prov.  Bank  of  Canada  . 

Prov.  Paper  7%  Pfd . 

Prudential  Tnist  . 

lielianee  Grain  Com . 


GOVERNMENT  BONDS 


High 

HU’j 

l00'/.4 

MOO'), 

lOU’i, 

•100)*, 

10l>4 

102S, 

lOL’, 

104'^ 

103', 

105% 


l.ow 

103 


.Matin  ily 


100 


8 


105 
103' 
101  % 
101% 
101*4 
lOli'.'i 
100% 
IU8'4 
100  Vi 
100', 
99''i 

109*4 

102% 

97 

IKIA, 


105 
1 01 ',4 
114 

123)4 
■  28)4 
101)4 
127)4 
99 1)4 


Dom.  of  Can. 
Dum.  ot  Cau. 
Uuiu.  it  can. 
. .  Dum.  of  Can, 
99*4  Dom.  of  Can, 
Dom.  of  Cun. 
102),  l)uni.  of  Ciui. 
loi'.j  Dom.  of  t;Hn. 

. . .  Dom.  of  Can. 
102'),  Doin.  ot  l^ati. 
105 Dom.  of  Cun. 
lu.')',  Dum.  of  t^an, 
102*,  Doui.  of  Can. 
101 ''J  Dom.  of  Cun. 
101 1/4  Dom.  of  Can. 
104'*,  Dom.  of  Can. 
I06*k  Doni.  of  Can. 
100",  Duui.  of  Cun. 
107".4  Dom.  of  Can. 
IUU’4  Dum.  of  Can. 
99  s  Dura,  of  Cun. 
99 ''4  Dom.  of  Can. 
109",  Dom.  of  Can. 
1 02  >4  Uom.  of  i;un. 

. . .  Dom.  of  Can. 

. .  Dom.  of  Cau. 


1*1 


1'  A 

Ir. 

I,  I!II6 

M  N 

M> 

.  1,  1646 

M  N 

Sn. 

I,  l'.HI> 

.1  III.' 

I)c. 

1.'.,  11116 

M  N 

My. 

1,  I'.I47 

M  S 

Mh. 

1,  1918 

.1  1) 

hi. 

1,  46-49 

.1  HI,'. 

hi. 

l.i,  .'pO-.'iI 

M  Mi 

.No. 

li,  48-iI 

A  H 

Of. 

1,  49-i2 

A  (Hi 

»f. 

I,'.,  47-i2 

1  .\ 

Kp. 

I,  48-i2 

M  S 

.Ma. 

1,  :>2-hi 

.1  H 

Jii. 

1,  iO-i.A 

M  N 

No. 

1,  i3-i6 

.M  N 

No. 

1,  46-.i6 

M  N 

No. 

1,  47-.', 7 

M  N 

My. 

1.  19.'.7 

M  N 

No. 

1,  48-i8 

.1  H 

hi. 

I.  i;i-i8 

.1 

'la. 

1, 

.1  l> 

hi. 

I,  i'-f'O 

M  N 

No. 

1,  49-:.!i 

.1  H 

Ju. 

1,  i6-66 

M  Sli 

I» 

crpetual 

F  A 

Fc. 

1,  1962 

RAILWAY  AND  NAVIGATION  BONDS 


.1.12 


tiaiiada  Steamships  . 

t.uiuidiuii  I’uc.  Railway  .... 

(aiiudiHii  I’ac.  Buitway  .... 

Can.  Nut.  Illy.  (Dum.  (iuur.) 

Can.  Nat.  Hly.  (Dum.  Guar.)  C,  J DFl  CN L  .lone 
Can.  Nat.  Bly.  (Dom.  Guar.)  3  .IDKIC  Dec.  4.5-50 

Can.  Nut.  Illy.  iDoni.  Guar.)  5'i)  JJ5  AO  (;NL  Oct.  1-69 
Gun.  Nat.  111).  (Dom.  Guar.)  3  JJ15  C  Jan.  54-59 


.laii. 

I  A  15  Feb. 
JJ  G  July 
MS  CNF  Se).l. 


.57 

1.5-51 

60 

51 


Bid 

103 

lofl'4 

lOo'S, 

1007, 

ICO'), 

10114 

102 

lilt", 

ioi'4 

103 
105 '4 

105)i 

10314 

l(ll'(, 
1 01  ■■,'4 
lOl'-j 
1061, 
100*4 
107*, 
100'^ 
100's 

99*, 

109*4 

102% 

96", 

on-'. 


102  ' 
I03'4 


.Asked 

lot 

■I  101 

101 
101 .1, 
101 

102 
102:*i 
105*, 
105 
103)4 

106 ',4 

105’* 
103"i 
102'.a 
11)2)4 
105 
107 '4 
101)4 
108'4 

lOO’s 
lOO'u 
lio'k 
103 '4 

971,3 

loo's 


104*4 

105% 


10t*^i 

100  a; 


*  1944  quotations. 

PROVINCIAL  AND  MUNICIPAL- BONDS 

riia  fallowint  quetatiaiM  an  tumishtd  by  Tht  Invsttmaiit  Daalart'  Association  ot  Canada 
PKOVINCIAI 


280.00 

Higb 

\xm 

ProvirK*— 

Roto 

Maturity 

Bid 

Asked 

1  96.00 

86.09 

AlbortO . 

.  6% 

i 

March 

194/ 

00. (HI 

lou.oii 

'  08.00 

8g.UUt 

Albarto  . 

.  5% 

1 

Oct. 

1959 

08.(10 

103.9(1 

9.00 

108.00 

101.00 

British  Columbia  . . . . 

IS 

Feb. 

1947 

1U1.0II 

1 08.50 

I'JI.UO 

1 18.00  s 

British  Columbio  . .  • 

.  8'/i 

1 

Oct. 

1953 

1211.5(1 

12I..VI 

lli.UO 

111.0(1 

British  Columb'O  . . . . 

.  5% 

1 

3.pt. 

1953 

1 1 1  ..'.0 

198.00 

1().1.5(( 

Manitoba  . 

1 

April 

1947 

1(l.'l.7i 

IO7.IMI 

116.7i 

iii.nos 

Msmitoba  . 

1 

Oct. 

1951 

iir..7:> 

130.7i 

22.110 

23.00 

1  113.00 

108.90 

Now  Brunswick . 

1$ 

May 

1950 

100.00 

1I3..,9 

1.50.80 

1  133..'.0 

118.99a 

Ntw  Brunsiaick  . 

■:> 

April 

I9bl 

i2:i..’i0 

l37.i(l 

60.00 

70.00,'  118.00 

114.50a 

Nova  Stetio . 

IS 

Sept. 

1952 

1  t.j.2.t 

1 10.25 
lOg.iMl 

15.00 

17.00! 

109.09 

10:1.50 

Ontaria  .  . . 

.  5'/, 

1 

July 

194b 

89.00 

109.90 

107.00 

Ontario  . 

1 

Juna 

1950 

Ml. id 

Ifi.Ofl 

18.00 ! 

128.00 

13U.99Z 

Ontario  . 

.  ■)% 

b 

Juna 

1971 

J-t.hO 

IT.'ii 

133.00 

118.UUZ 

Ontorio  <HEPC1  .a.* 

.  4% 

1 

Aug. 

1957 

13.00 

14.0(1 

120.00 

123.002 

Do.  . 

1 

J«n. 

1970 

8.7i 

9.7i 

103.00 

98.50 

Princo  EcJword  Island 

.  3% 

1 

Oct. 

1945 

lli.OO 

118.00 

111.09 

107.90 

Qusboc  . 

.  41/4 

1 

IS 

Aug. 

1958 

88.011 

290.00 

9:!.(in 

8;t.i(( 

iaskatchowan  . 

Aup. 

1958 

310.00 

101.50 

'J4.08 

Soshatchowan  . 

.  *% 

IS 

Match 

1952 

.♦.I.IKI 

26.00 

2.:»o 

OI.IHI 

3.i0 

99.50 

90.00 

Soskatchswan  . 

.  5% 

municipal 

i 

Aug 

1958 

56.00 


11.50 


52.00 
205.00 
47.'25 
17.00 
13.75 
.53.00 

2,56.181  270.00 
25.00 

17.00 
15.73 
90.00 


«5.sj0 


Int. 

$i  so 


Record  of  the  Curb  Markets 


-Week  ending  March  7,  1945 — — 


-1944 - Current 


Prev,  High  Low 
Close 


Price 

Change 


104)4  101  »4 
95  92 

56 '4'  55'-» 

6' 4  5'4 

30 


SO'/J 

12)4 

75 


30 
14 ’4 
50 '4 
♦13 
6», 
80 
It's 

7>4 

17 


S'A 

28 

14)4 


♦12)4 

6V2 


8»4 

6h 

16*4 


Aluminium  Ltd . 

Bathurst.  *'B"  r . 

112 

3'8  3A  .. 

•A 

Beath  Co.,  “A**  . 

9';  10 

-F 

l'2 

Belding  Corticelli . 

:  90 

Do.,  pref . 

Brit.  Amer.  Bank  Note. 

137'2 

16*1  17 

+  ' 

yx 

B.C.  Packers  . 

26  26)  i 

B.C.  Pulp  &  Paper 

41  42  39)is 

Do.,  pref . 

136 

2  90  3  15  2  95 

-f’ 

25 

Do.,  pref . 

52);  54  52). 

-F 

l‘a 

Calgary  Power,  pref.  . 

105  104 

Can.  Us  Dom.  Sugar.  . 

24)4  25  24)4 

— 

% 

Canada  Malting . 

51  51);  51 

% 

Can.  Nor.  Power,  pref 

104  lOS 

7H  VA'- 


•3514  *33 
♦4  *3 

*121  *117 

8 


iSH 

10 

100 

104 

1 

21*4 

23 

22 

+ 

111 

111); 

20 

20 

18'; 
14  V4 

15 

14'4 

+ 

13 

13)4 

13 

+ 

’4 

7)4 

7)4 

— 

}•« 

14’^ 

29*4 

26)4 

27 

26*4 

+ 

}4 

102 

9 

- 

18)4 

18 

— 

31 

32 

+ 

1 

30 

125 

.35 

35 

23'; 

24 

23)4 

106 

105)4 

113 

106 

36)4 

37 '4' 

37)4 

10555 

3980 

200 


13*4 

30)4 


102 

8*i 


I48'4' 

26*4 

101 

23 

31)4 

112 

30 

II 

101 

19 

26 

145 

16)4 

16)1 

16 

8)4 

65 

27 

27 

too 

5 


10)4  II 
10  II 
16  15)4 

19  19 

2!!^'  sx 


28)4  26?4 

100 

23)4  22’* 
31  28V4 

112)1  112 


-F  ?4l 

—  2>4 
+  )1 


500 

45 

60 

8876 

4925 

15 

8830 

810 

78 


105)1 

113 


19)3 

*10 

104 

23  *-4 
112 
20 
3  *21 

15 

13'4 
8'4 
M's 
♦30 
27 
102 
9)4 
18*4 
32 
35 
*125 
.35 
24 '3 
106 
106 
*113 

37'4 
•148'4 
28'1- 
101  '4 
23 '3. 
35 


6’4 

18 


Ill 

*1714 

\3V, 

12)1 

7)3 

14'1 

♦28*4 

24*4 


17*1 


22 '.3 

105 
105  VI 
*108 
31)4 

21 '4 


11 

107 


18*4 

16)4 


65 

27)4 

27 


11 

107 

S3 

25 

18  VI 
95)4 
9 

100 

75 

140 


ilH 

107 

S3 

26?,' 


18 

16)4 


lO'i 

10)4 


9)4 

23 

10)4 


ii2'4  no  $7.00 

31 
12 

$7  00 

$1  20 
$7  00 
.70 


16*1  21 


-  V4 


—  ?4 

-f  *i 


5 

915 

165 


95 

20 

2970 

70 

4372 

3346 

8406 

31 

12 


107 
19 '4 
26*4 
150 
18*4 
16*4 
*16 
*8'-i 
65% 
28 
27 

*100 


Int. 
$5  00 


j  Can.  Starch . 

$3,00  Do.,  pref . 

60  j  Can.  Vinegars . 

.  I  Can.  Food  Prod . 

.1  Can.  Gen.  Investment. 
Can.  Industries.  "B”. 

.  .  !  Do.,  pref . 

90  j  Can.  Int.  Invest.  Trust 

.  .  Do.,  pref . 

I  Can.  Light 

$5  00  I  Canadian  Marconi. .  .. 
20  Can.  P.  A  P.  Invest.  . 

$I  00  i  Do.,  pref . 

Can.  Vickers  . 

Int.  I  Do.,  pref . 

I  Can.  Westinghouse .... 
$6  00  Cassidy's  Ltd  .  . . . . ! 

Int.  I  Do.,  pref . 

Int.  Catelli  Food  Prod . 1 

50  Do.,  pref  . 

40cfbi  Celtic  Knitting  ..( 
6%,  City  Gas  A  Electric..  1 . . 

SO  Claude  Neon . 

$1  50  Do.,  pref . 

Com  Alcohol . 

$5  00  Do.,  pref . 

.  .  Con.  Div.  Sec . ! .  . 

80  Do.,  pref . 

$1  50  Consol  Paper  Corp . 

Consol.  Press  Ltd  ■  . 
$8  00  Cons.  Sand  A  Gr  ,  pref. 

.  .  Corr  Paper  Box,  pref  . 
Int.  Cub  Aircraft 
$6  00  David  A  Frere.  "A”  .  .  . 

$6.00  Do.,  "B" . 

$4  00  De  Havilland  Aircraft.  : 

Do.,  pref  . 

$7  00  I  Disher  Steel  . :  • . 

Do.,  pref . 

$5 . 00  I  Dom.  Engineering  ; - 

$1 . 00  I  Dom.  Oilcloth . 1 . . 

Dom.  Square . ■ 

Donnacona  Paper 
East  Kootenay,  pref.  . . 

68  {  Fairchild  Aircraft . 

Fleet  Aircraft . 1 . . 

For.  Power  Sec ....  t ... . 

Do.,  pref . 

Fraser  Coy's . 1 . . 

Freiman  Ltd 


Sales  Bid 
117 


480 

5230 

420 


1470 

125 

220 


113 

12 

55 '1 
13*4 
161 
170 
1  50 
95 
12 


59 

13*4' 

162 


3 

.40 

3)4 

45 

2% 

8'4 

8'4 

8 

5).i 

6)i! 

6 

52'/; 

57 

56 

51)4' 

51)4 

10 

10 

107 

119 

■f  3  ,*1 


+  ’-s 

-F  3)-3 


2  50 
12*4 


High 

Low 

Div 

Rate 

*116 

$6  00 

4 

3 

10 

8% 

80 

100 

$4  00 

141 

$7  00 

17 

15% 

26% 

25 

46 

36 

139 

134 

3  15 

2  30 

55 

45 

104 '2 

$6  00 

26 

24'’» 

52 

50'$ 

$2  00 

106 

101}$ 

$7  00 

11 

Int. 

320 

$7.00 

12% 

11 

40 

59 

49}$ 

$2  SO 

13% 

162 

170%' 

$7  00 

IS 

5.)l! 


3*4 

6% 

.50 

13'4 

9)« 

11*1 


71 

1  SO 

15 

37)4 

36 

7 

11)4 

16 
254 
4)3 

.75 

16 


4 

—  1’4 

30 

47 

46 

—  '2  ^ 

3)4 

6)4 

_ _ tj 

.25 

—  25 

14 

■F  ); 

9)'4 

9!s 

+  }i 

+  10 

20 

•• 

73 

” 

+  2’ 

36 

36 

8)4 

-FI'; 

11)4 

10)4 

—  '4 

'2)4 

2); 

-F  '4 

4)4 

—  H 

16)4 

42)4 

38*4 

+  3 

150 

425 

201 


511 

IIS 

900 

no 

197 


14)4  IS  15 
S' 

•10 

. 45 

49' 


44' J 
354"  3*4 


.50 


*4*4 

73 

♦1  50 


Arr. 

Int. 

$2  00 
$7  00 
:7S 


Arr. 

Arr. 

Int. 

40 

.75 

Int. 
Int. 
$7  00 


4..t(I 
4.00 
2(>.00 
16.00 
102.75 
12..50  15.25 
1.30 
145.88 
88.00 
16.00 
18.00 

I. 3.00 
.54.00 
86.00 
54.00 

II. 75  13.00 
107.'J5  109.00 

3.25  5.50 

12.00 

9I.(KI  97.50 
80.00 
105.0(1 
1.20 
4.'25 


Royal  Trust  . 

Buddy,  E.  I,.  Pref . 

Sawyer  .Afassey  Com.  . 

Selberliiig  Biibber  Com. 

Sherbrooke  Trust  .  130.00 

.'•'ineennes  McNaiigliton  Com.  2.10 
.Sovereign  Life  25%,  Pd.  . .  27.00 

St.iiidard  Fuel*  Com .  1.75 

Standard  Fuels  6'4%  Pfd.  90.00  93.00 

Sterling  Trusts  .  83.00 

Strand.  Ham.  Theatre  Pfd..  80.00 

Sim  Life  Assce . 401  .(HI 

St.  John  Di-ydock  Pfd .  98.50  101.00 

'I  bird.  Can.  Gen.  Invest.  ...  3.'25 

'I'oroiito  Carpet  Pfd .  91.00 

Toronto  General  Ins .  5.50  6.50 

Trusts  Guarantee  .  03.0(1 

I  n.  Stk.  Yds.  Sask.  8%  Pfd.  lOO.'J.'i  IIO.OO 

Unlled  Farmers  Co-op  .  3.25  4.00 

United  Hotel  Notes .  3.00  6.00 

United  Steel  "A”  Pfd.  26.00  27.00 

Victoria  Trusts  Jfc  Sav .  93.00  100.00 

AVaterloo  Manufacturing  ...  6.2." 

AVaterloo  Trust  .  101.25  1115.00 

West.  Assce.  C.oni .  53.25  57.00 

Wentworth  Badio  Com .  1.25 

Western  Grain  Pfd .  32.25 

Weston  Golf  .  30.00 

Y'ork  Trading  .  5.50 


103.00 

117.00 

114.00 

lOb.UO 

115.00 

101.00 

11U.5U 

104.50 

122.00 

102.00 

109.00 

124.0(1 

106.00 

94.00 

126.00 


99.00 

110.00 

108.50 

!I8,U0 

110.00 

97.00 


Chorlottttown  . 

Haktox . 

Hull  . 

Lavis . 

Mancton  . 

Montre4M  . 

106.00X  Ottawa  . 

103.75  Quebec  . 

116.UUX  Saint  John . 

93.00  St.  Lambert  . . 

103.00  Threa  Rivon . 

lio.ouv  Vancouvar  . 

101.00  Wutmount  . 

83..'iil  Windier  . 

I21.00X  Winnipio  . 

V— Payable  Canodo  and  London; 
g— Payable  Canada,  Niw  York  and  Londorv 


.  3  '/i 

1 

July 

1952 

Ihl.lHt 

1 

Jon. 

1952 

1I2.(K) 

IIG.OO 

1 

Match 

1954 

llW.iO 

1  li.ilt 

1 

Moy 

1952 

106.UI) 

111. 09 

2 

July 

1954 

IHkoti 

n.'t.nn 

1 

MOrch 

1945 

'.*'1.09 

lO'J.oo 

1 

July 

1949 

I96..S9 

1 19.'2i 

.  4'i 

(h  t 

lUl.fMI 

hh.oo 

.  41/2 

lb 

April 

1971 

119.00 

i’24.on 

1 

Moy 

t9b7 

inO.511 

1 03.00 

1 

Ndv. 

103.:, r 

1U7..%0 

IS 

Jon. 

1970 

1 

Moy 

1954 

ioi,r>n 

lOj.M) 

13 

Doc. 

1975 

•■»...  411^ 

1 

Apri! 

1951 

i2G.no 

131.09 

X— Poyobl#  Canada 

and  New  York. 

19)4  81  00 

. .  Int. 
Arr. 


34S 

25 

5251 


26 '4 
25)4 


«.  6* 


25)4'  1415 


.106)4  -f 


2$ 
57* 
230 
348 
22 '3 
102)4 
40)4 
45 


493.4 

25 
58 '4 
225)4 


21)4  —  y* 


57)4  + 


40)4 


6253 

750 


134 

1163 


716 

10 


15'4  10 

11  9 

I6'4  12 

20  17 

9K  8 
24 '%  21 

12  9 
107)4  105 

53 
26*4 
20 
103 
10 
108 
*78 
140 
30 
23)4 
49*4 
42 

28  '4 


230 
348 
23 
♦105 
41  )8 
46 


24*4 


$1  00 
$1  00 
$7  00 
$1  50 
$5  00 

Int. 


$1  25 
Int. 
$6  00 
Int. 
Int 
$I  SO 
$3  SO 


$4  00 
$7  00 
$1.25 
$1  50 

3"c 


40 '4 
40)4 


$2  22 lb) 
$7  00 
$7  OO 
80 
$5  SO 
$2  00 
$1.75 


/u  rrciman  . . 

so  I  Freiman's  Ltd.  pref. ; . 
Hillcreat  Collieries  . . . . 
Humberstone  Shoe  -  . . 
Hydro-Electric  Sec  1 , 

Intercity  Baking . 

Int  Paints . 

Do.,  pref  . 

Inv.  Foundation. 

Do.,  pref 

Lake  St.  John  PAP.. 

Lambert . 

Langley  Ltd.  pref . 

MacLaren  P.  A  P  . 
Maritime  Tel.  A  Tel. ; . 

Do.,  pref . 

Melchera . . . . 

Do.,  pref . 

Mercury  Mills . : . 

Minn.  A  Ont.  Paper  ; . 

Molson's  Brew . 

Montrea'  Island  Power 

Mt.  Royal  Hotel . 

Noorduyn  Air . 

Nova  Scotia  Light . 

Do,  pref . 

Ont:  Silknit . 

Do.,  pref . 

Paton  Mfg . 

Do.,  pref . 

Power  Corp.,  pref . 

Do.,  2nd  pref . 

Provincial  'Transport. , . 
Que  Pulp  A  Paper  pref 
^ebec  'Telephone 
Reliance  Grain. 

Do.,  pref . 

Songamo  . 

Sarnia  Bridge  (new) . . . 


19 

4 

50 

5 

22 

5 

49)4 

23) 4 

35 

23*4 

16H 

18 

3*4 

9 

14 

13)4 

24) 4 


50 

4?4 

22 

5 

49)4 

35 

8) 4 

24 

17)* 

9) 4 

13)4 

13*4 

24*4 


4)4  — 


30 

7*4 


23)4  -f 


+  11 


13)4  — 


9)4  12 


I  77 

t  108 


123 

104)4  105 
46%  46 
9)4 


39 


9)4 
38 '4 
7)4 


46)4 

9)4 


•A 

H 

S 
% 
H 
—  )4 

+  2)4 


.  +  1 


55 

200 

100 

135 

7 

527 

1770 

1795 

135 

101 
300 

7230 

4785 

137 

100 


25 

254 

300 

94 

7 


750 


21 

4)4' 


35 

16*4 

2)4 


36'.; 

30 '4 

38 

35'4$1  20tb) 

8' 4 

12 

10'4 

21 

13*4' 

3 

7% 

4»-4' 

3% 

75 

SO 

19 

I6>4 

42)4 

34*4 

$I  40 

5 

100 

$6  00 

.75 

20'; 

Int 

4)4 

50>4 

$3  00 

5)4 

4)4 

24 

Int. 

5 

49)4 

$3  00 

35 

8  74 

■7I4' 

35 '/4 

35 

$2  00 

24'; 

22 '4 

$1  00 

16)4 

16li 

70 

18 

70 

•  3)4 

9*4 

9'i 

*60 

14 

13 

UFs 

12)8 

26)4 

24 

7H 

19 

98 


934 


95)4 


Arr. 
$6  SO 


REALTY  BONDS 

(Furnished  by  A.  J.  Patttsoa.  Jr.  A  Co.) 

Bid  Asked 

Acadia  Apts.  4's  ’.'>9  .  e.A.tHl 

Adelaide-Petef  (i'.i’s  ’18  ..  49.6(1 

.Adelaide-Shepjinrd  7’s  ’18  ..  42.75 

.All>ert  Bay  5's  ’50  .  68.00 

Alexaiidra  Apt.  3’s  ’55  ....  ('>8.50 

•Aiiceoft  IMnce  4’s,  '.56  .  52.2.5 

Balfour  Bldg.,  .Ts  ’43  .  .58.25 

Bay-Adelnide  b’/j's  1st  .Mtge.  28.75 
Bay  Cumheilaiiil  6'4’s  ’44..  4H.'2.5 

Bloor  St.  George  7’s  ’16  .  66.7.5 

Clarendoi!  .Apts.  7’s  '16 .  ;t9.7:5  11.75 

i.lrb'eiidoii  Prop.  7’s  '17 .  ;!’.(. 75  11.75 

Coimauglit  Hotel  I’s  ’.52  .  82.'25 

Dom.  Square  I's  '.56 .  9.'1.66 

I'kldis  Park  l*,4’s,  *15  W.S....  71.75 

General  Brock  Hotel  3's  ’54...  65.25 

Gleii'-iigles  5’s  ’14  W.S.  .  .  7:i.’2.5 

Godirey  BeoHy  4’s  ’52  W.S...  82.66  84.56 

IiiMi ranee  Ex.  Bldg.  4's  ’51.  64.66 

Keeler  Hcalty  5’s  ’55 .  48.'2.5 

Lombard  Healty  2V3’s,  '51 . .  27.66 

Loudon  Realty  6*4 ’g  ’50  ...  160.60 

Lord  N'el.son  4’s  '47 .  74.75 

•Mayor  Bldg.  3's  ’42 .  73.25 

Metropolllaii  Bldg.  4)4's  serial  77.66 

Ogilvy  Realty  .5)4’s  ’5l  .  84.’25 

Ontario  Bldg.  3’s  ’43  .  .56.'2.5 

Oshawa  Biilg,  4’s  ’53  W.S,...  71.25 

Rielimoiid  Bay  ll’F’.s  ’47 .  163.25 

Biehliiond  Bldg.  7’s  ’17  ...  21..56 

Boyal  WimJsor  .Apts .  26.00 

St  Cath.  Stan.  Healty  J's’s-l’s 

’57  . ■ .  79.'25 

Trinity  Bldg.  4’s  ’32  W.S...  14.00 

AA'elliiigton  Bldg.  6'^'s  serial  73.25 
Windsor  Court  Apts.  3's  ’56 

W.S . 76.25 

Y'ork  Adelaide  Garage,  1st 

Mtge . .  19.tMI 


Utility— 

.Mgoiiiu  Cent.  Bly  5's  16.>6 
Asse.  Tel.  A  Tel.  5'.j's.  1966. 

Avalon  'I'el.  4'.j,  19.58  ... 

Belt  telephone  5,  1957 
Bell  Telephone  5,  166(J  . . . 

B.  C.  Power  4)4,  1660... 

B.  C.  Telephone  4)4,  1961. 

Calgary  Power  5,  1666  ... 
Calgary  Power  5,  1664  ... 

C. N.  I’ower  5,  16.53 . 

Gatineau  I'ower  3'V4  “.A”  ... 

Do.  ”11’  . 

Int.  Hydro  Klee.  6,  1644 . 

Int.  Power  6)4,  1957 . 

Murl.arrii  Power  4.  19.59  . 

•Mar.  T.  &  T.  4,  1907 . 

Mont.  Island  Pwr..  5'4,  19.5/ 
Montreal  Tram.,  5.  1951  . . . 
Montreal  Tram.,  4'4,  1655.. 

Mont.  Tramways  a,  16.m.. 

Mil.  L.  H.  &  P.,  .5';.,  166.1  . 

Mil.  L.  H.  A  P.  3'F,  197.5.. 

Nfld.  *  P.,  4'  ..  16.56  . 

Nfld.  A  P.  5,  16,56 . 

N.  .S.  L.  A  P.  4,  I'J.)!  . 

Ottawa  Power  4,  1957... 

Ottawa  Y'.P.  4,  1661 . 

Ollnwa  Y'.P.  5,  16.59 . 

Power  Corp.,  4)  4s,  16.56  .. 

Saguenay  Power  4)4,  1666  . . 

Do.  Ser.  A . 

Sh&winigan  4,  1961  . 

Shawinigan  4*4,  1667  . 

SImwinigan  3%,  1670  .  68'4 

St.  Maurice  Power  3')1.  1970.  106 
St.  Maurice  Power  .5,  16.50  .  162' 4 

United  .Seenrities  3.  1952  ..  67), 

Winnipeg  Elee.  “.A”  6,  16,5.5  66*3 
Winnipeg  Electric  B,  5,  1965  161 '3 
Induatriea— 

Ahitihi  6,  16.53.  C.O.l).  .  It  I 

Ahitibl  6.  1953  .  Ill 

Acadia  Sugar  I'.j.  1955  ...  I(M'4 

.\radia  Sugar  6.  1951  .  162 

Alherla  Paeifio  Grain  6,  1946  161 

Algoma  Steel  5.  1918  .  in2'4 

lirnndram  Henderson  0,  1945  166'  . 

Rrowm  .5,  16.59  .  1 61'.’ 

B.C.  Pulp  A  Paper  6,  I;i5(l  165 


166'. 

1(12 

12:1 

150*1 
,  162 
166''4 
115'.j 
1(M'3 
1II'3 
115!  . 
161 
65'; 
107  ' 
.  162 '.4 
.  101)4 
Il5'.j 
,  166"', 
97)4 
66 

16(I'3 

,  inn 
161  '... 
161 ‘3 
102", 
162 
166 
102 '4 
112',. 
161 

105 

112 


116* 


CORPORATION  BONDS 

Bid  Asked 

Do.  7,  1656 

(  ai!.  lilt.  I’aper 
Can.  P.  A  I’.  It 
!  Can.  Loco  6, 
^C.'iii.  Vickers 
I  I  an,  Ceim  ut 
Col'S.  Paper 
I  Ri  n'.  Coal, 


1616  . 
i,  16.58 


1652 


104 

168" 


161 


Bid 
•.!9'3 
,  ll.'F'i 
,  89 

.  161'4 

,  101 '1 


166' 


161)3 


168"! 

166 

161 


102 
166'; 
101 
161'4 
net'- 
1355.  167'4 

.  166 

1651...  162 


1 6.58, 


105 

111 

166' 


162 

165' 


165' 1 
161 

ilii'i 

165'.. 

I65'5 

K'.S 


1651  .. 

1651  ... 

1652. .. . 

I'o'i'inion  Dairirs  6.  16.5 

Doi'iiaroiia  l’a|!er  1'; 

Doi".  Steel  A  Coal  O'-, 

Dridc"  I’aper  6,  1616 
Famous  Pla.vers  4'..., 

For  P.l’.  See.  6,  1616  .  .57 

(ireat  Lakes  I’aper  5,  16.5,5  ,  168'; 
I  vpsm'i  I..  A  A.  .5'..,  1618  .  167 
Int.  Cilv  Baks.  5''.,  1610  ..  inn’4 
Cake  St.  Jolm  .'1.  D"!!  O/’j 

MrColl  Iro!!l.  Oil  I',,  1616  lIU", 

Maple  I.ijif  5'3,  16.58  .  I"l 

Massey  Harris  1',.  1651  ...  162 

Mersev  P.  .5,  1616 .  166'; 

Alersev  I’.  6.  1616 .  166)3 

M  A  O.  Paper  5,  1660  .  11.5 

Moirs  I  Id..  6.  1653 .  166', 

Mill.  D.  I).  0,  1613  .  67 

N.S.S.  A  C.  5';.  1665  .  OP, 

Price  Bros,  a,  1657 .  163 

Polland  Pi'per  4)4,  1651...  1611.5 

Simpson's  Lt/I.  5'..,  1666 .  lOO', 

U'lit.  .Amnseii'ei'ts  4,  1665  , . .  99)-3 

|■Ilile,l  Grain  G.  1',.  16.58  ..  161 

Wi’stern  Grain,  5  1668  _  86'a 

Real  R.stalc — 

Alex.  111,1.3.  6,  1617  .  .50 

.Acadia  .Apts.,  1,  16,i8  .  82 

Dominion  Sipiare  4,  1653..  62 

Godfrey  Healty  1,  1652,...  82 

Mo'ilrral  .Apt.  Isl  I,  1651...  8.5'.'. 

(.'ueliec  Apt.  5,  1660 . •  6814 

'"iierlironke  SI.  5'.5,  1652....  71'-. 

SI.  Call!.  Stanlev  .5-5'., -1,  ’.S7  .'."S 

Wiialsiie  I '5.  16.55  *.  65 

nil.  Evcii.  iil.lg.  2'4-5,  16.56.  67 

iMsiir.  F'.xcli.  5.  16.51  .  6.5 

I.oiil  Nelso"  Hotel  4,  1617  .  74 

Ogilvx  Beallv.  5'..  16.51  ..  Rt 

Oiieeu's  Hotel  .5,  1655  . .  65 


165 '4 
101 
III8<3 
165 

i6.5'.j 


165" 

165 

164 


102)4 


Market  Averages  and  Volume 


MONTREAL  STOCK  FXCRANGE— 

March  7  ,  . 

Week  aji'i  . . 

Year  ago  . 

TORONTO  STOCK  EXCHANGE— 

March  7  . 

^Vpek  a;:o  . 

Yriir  ago  ...  .  , 

NEW  YORK  STOCK  EXCHANGE— 

March  7  . 

Week  . 

high  . . 


Montreal  Stork  Fxrhancc  . 
Toronto  Stork  E.vriianup  . 
New  York  Stock  Exchange. 
1915  high . . 


Iiulnxtrials 

9T.*J 

9fi.l 


I'tN.lV, 

1  iN.‘ir> 


Coinliincd 

X'l.li 

Nil 


Pn  pcr« 
IMI I  .Nil 


Golils 

121.91 

I2l.l.'» 

I02..»N 


Iixhislrhlx  fl.'iilronds 


Sl.-.h 


7.79S,IMI(I 


:9i.9 


.'.IMI.SI2 
7.5M.(H)0 
i>.1  lii.nno 


Metals  W.  Oils 
7N  IK  I'lMii 

7N  l.'i  29.01 


I  lililics  Con'hinrcl 
tl.7  l.J.tih 


-  lOT\L  10  PM  E- 

19  If 

f  ‘Ml’, 711 


h-Nr>\  1!M.>  highs 


Near  Record  Year  For 

Eastern  Canada  Loan 


Toronto  —  Eastern  Canada  Sav¬ 
ings  &  Loan  Company  reports  net 
earning.s  for  1944  of  $129,1.‘!4, 


balance  of  $4,829  was  increased  to 
$17,192. 

Hon.  W.  H.  Covert,  president, 
states  1944  was  one  of  the  best 
years  in  the  company's  history,  as 
nearly  $1,000,000  was  advanced  on 
mortgages 
erable  number  of  our  mortgagors 
were  able  to  pay  off  in  advance  of 
the  due  date  of  their  mortgages. 
Or  else  sulistau.tially  reduce  tlic 
amount  outstanding,  our  total 
mortgages  increased  $200,000.” 


A I  Me, 

•Ycoidiii  .... 

^  Alt'.  Hivei-  . 

and  although  a  consid- ! 

Iki'l'.  I.nrder 
tli'r!*.xf,u  ,1  ... 

BiTiii.'ic  . 

tiroi'k  . 

C'-'iliir.v  .  .  .  <1 
•  "iiilurcii  ... 

<5m.  I’.iMdiMa 
•'"P.  Hoii.vn 
(  li'Miiinix  ... 
Ci"il.  Kick.  . 
DeSantis  ... 

I"IS|W1|I<I  .” 
Doi'a  !>;,(.  ■- 

Diclur,'  . 

t  lul'iiisso" 

Eliiiiis  . " 

Flemiiig  _ 


UNLISTED  MINES 

Bid  .Asked 


S.4SK.  CO-OP,  S.ALKS 


Saskatoon. — Sales  of  file  Saska¬ 
toon  Co-operative  .Association  I.imi- 
ted  reached  $42.0.'!3  in  1944.  it  was 
reported  at  the  recent  annual  meet- |  Gold 


So.  Can.  Powrer,  pref 
Southmount 


+  10 


slightly  more  than  the  previous  ( jng  of  the  associatioii.  \et  earnings  !  i.eiiei  i:t 

year.  After  adjustments,  credit  for  the  year  Avere  $5,390.  :  iituwaiiia  ..  ., 

"".vie  .  16 

lliigl!  Pam  .  15 
Itiileh  laikc  J 

Kenrieiii  . 

Kieima  .  15 

Kewagama  .  9 
Kirk.  Gale  .  .. 
I.ake  Bowan  5'4 
l.ake  Geneva  6 

Lai'deg/ .  2 

Lowery  Pete  25 
Mi'I'ailuiie  .  .. 
.Magnet  Luke  5 
Magnet  Col'S.  58 
.Maiguiet  HL  5 
Marlin  B.  .  7 
Mata.  Cou.  .  21 


Moffalt  Hall 
. .  '  Mooslila 
."i  I  Nat.  .Maliii'ti 
.’16  j  New  BUiago 
,'!6  N'orheaii  . . . 
7jNorwlii  . 

.  1  (Iklend  .  6 

2  I  ( •lialski  ....  12 
I.-,  I  Dl'eiiiiska  .x  16 

I.l  •  Driole  .  2 

pt’Orpit  .  6 

olDssian  . 

2  ,  Pan  Call.  ..  8 

..I  Polaris  . 

. .  j  Prexdor  . . .  5'.'. 
Ill  Privateer  ..  in 
22  I  Pasi-j'lls  ....  57 
I'.j  ;  Pelaiigio  .  . .  6'.. 

2j  Pore.  Lake  .  5 

36  j  One.  Manitou  ,58 
5  Ball"  I.ake  .  .  . 
7,  Be, I  Gold  ...  2 

..|'lat'd  Aliil.  .  4(1 


66  70 


3A 

Standard  Clay . 

10 

10 

75 '4 

75 

$5  00 

Stand.  Radio . : . . 

7'; 

7H 

106 

..  109'4 

$6  00 

Stop  &  Shop 

80 

90 

5 

Supertest  Petroleum . . . . 

42 

..  75 

70 

$2  00 

Thayers,  com . 

3 

4)4 

62)4 

..  70 

$4  00 

Do.,  pref . 

30 

I2I 

..  *123)3 

$7  00 

Thrift  Stores . i . . 

5 

^  , 

..  105 

$6  00. 

Do.,  pref . 

26 

30 

..  46'.4 

35 

$3  00 

Unit.  Amusements,  **A'*a 

17 

$6  TO 


$1  00 
Arr. 


loiitliier  .... 

",)ie  . 

16  Shenungo 

Slieiiaiigo  new 


10 


It 


Do.,  • 

United  Diatiller*  . 
United  Fuel,  **A”. . 

Do..  "B  ” . 

i  United  Sec 


$1,00  1  Windsor  Hotel 


Int. — Interim  dividcncL 


4i4 

46 

5)4 

8 

10 


10 '.'3  . .  -F 

*1944  Quotatioiis. 


+  4 

Y  " 

—  ','3 
+  *4 

.'2 


5W 

317 

tb)  plui  Bonut. 


46',  44'  ..  $3  00 

6  5*4 


10*4 

(A)  a/c  of  arreore. 


Sllel,|,'" 

Skyimer  _ 21 

South  Kexira  3 
xl.  Pierre  .. 

tiadacona  ..  66 

Sutton  . 50 

ri'oinp.  Cad.  3 
Tona  Wanda  .  .. 

Virita  . 

3'  VA'alker  Pat.  2)., 

. .  I  Winixga  _  2 

•6  '  West  XX  cod  . .  1 

. .  I  Woco  .  1 

9  I  A  ama  .  S 

2S'  Y  oung  Dav.  32 
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STRONGER  TONE 
AGAIN  PREVAILED 
WEEK’S  MARKETS 


Heard  in  the 

BOARD  ROOM 


DOUGLAS  POLICY 

(Continued  troiu  Vage  J) 


I  First  Annual  Report  Of  | 
Frobisher  Exploration  Co.{ 

Toronto — First  annual  report  ofi 
Frobisher  Exploration  Co.  Ltd.,' 
•'ovcrins  fi.scal  year  ended  October 


DIVIDENDS  DECLARED 


THE  FOUNDATION  COMPANY 
OF  CANADA 
LIMITiP 

DIVIDEND  NOTICE 
Notice  is  hereby  given  that  a 


liyppirin  la  A  mrpmn  '  1^ _ coveriiiR  fi.scal  year  ended  October  I 

W  r  r  IV  1  lllAKKr  |\"-^=^  province,  of  Saskatchewan  ;;i,  lfl44.  and  shows  cash  on  hand  "  - - 

Tl  AJAJIl  U  ITinilllUlU  after  opening  on  a  somewhat!  passed  through  some  years  of  great  at  that  date  of  |;2:!4,6fin.  Liabilities!  FOUNDATION  COMPANY 

-  easier  tempo,  the  week's  trading i  adversity  when  the  drouglit  eycle  show  aoeounts  payable  totalling  of  raNAna 

Cains  General  Thrnii<rhn..»  I  i.I  on  the  Montreal  Stork  Exchangejwas  at  its  worst.  Nevertheless,  it  $.'?!. 799  and  $126,000  as  the  bal- 
Oains  Ueneral  Ihroug^ut  List  recorded  substantial  advances  maintained  its  credit  and  kept  its  ance  payable  on  the  purchase  of 

but  Price  Changes  Were  volume.  Similar  trends  k'ood  name.  To  detault  now  when  the  Black  Donald  Graphite  Mine.  niviDKND  NOTICE 

Comparatively  Narrow  prevailed  in  New  York  and  London,  conditions  were  never  better  in  that!  As  at  October  .1  1  ,  1  944,  com-  * 

-  On  t'anadian  and  American  ex-  agricultural  province  would  seem  pany  had  2,355,089  shares  out- 

PrWMAinD  inccrc  changes  prices  in  some  cases  reach-  foolish.  Not  only  would  the  prov-  .standing,  leaving  2.644.91  1  shares 

rtw  MAJUK  LUSSES  better  levels  than  at  any  time  mce  s  financial  standing  he  ruined  in  treasury.  There  wore  at  that  date  Dividend  of  thirty-five  (36c)  cents 

.  ,,  —  ^l,w.o  the  autumn  of  19.17.  The  in  other  parts  of  Canada  hut  the  outstanding  options  on  36,000  Per  share  for  the  Quarter  ending 

A  generally  slrouger  tone  Per-  '  was  attributed  people  who  live  within  its  borders  shares  at  $5  eacli  and  also  an  op-  March  31,  1945,  has  been  declared 

Blasted  on  the  stock  markets  during  i  „|„|y  profit-taking.  would  shrink  from  placing  their  lion  on  an  additional  block  equal  on  the  No  Par  Value  Common 

the  pa.st  week,  although  there  was  i  stocks  displayed  con-  savings  in  the  custody  of  the  pro-  to  1%  of  all  the  stock  outstand-  Stock  of  the  Company,  payable 

no  evidence  of  any  Particularly  I  although  not,!  lineal  goveriiineiit.  Ing  after  other  options  have  been  April  20,  1945,  to  Shareholders  of 

heavy  deiiiand  for  stocks.  Gains!'  ,i,„  whole  as  much  as  in  recentl  “When  the  war  is  over  and  re-  taken  up.  this  block  to  be  paid  for  record  at  the  close  of  business  on 
were  general  for  the  week  and  piarket’s  overall  ave-  habilitation  plans  are  put  into  ef-  at  a  price  equal  to  the  average  re-  March  31,  1946. 

losses  relatively  lew,  but  Prite  „p  ;,,,pwed  gains  outnumbering ■  f^ct.  all  Canadian  provinces  will  ceived  for  all  other  blocks  sold.  By  Order  of  the  Board.  • 

a  ly  meiins  sJiL .ucuUr"  losses  by  better  than  two  to  one.  "eed  to  borrow  money  on  bond  is-  Profit  and  loss  account  shows  C.  E.  GREARSON, 

any  mediis  spuiaculai  Volume  was  fair,  although  less!  s»es.  Saskatchewan  certainly  will ,  dividends  and  interest  earned  Secretary 

Canadian  Oil  pieferred  made  us  preceding  week,  andi^e  no  c.vception  if  its  government’s |  totalling  .$18,102  and  management  ,  u  oo  laAn  ^ 

appcaiaiice  up  lb  points  from  last  ___. . „  _ I  grandiose  plans  are  to  be  imi>le-l  fees  $21,810.  Aflminiatiatioii  anrl  Montreal  February  28,  1946. 


Other  Official  Notices 


ferred  moved  up  6  >4  Bell  Tele¬ 
phone  gained  2 '2  points,  as  did 

Oom  Scottish  pref  ;  Winnipeg  ,  e-  ---  inspiration  behind  the  so-;  up  to  .$4  7,250  from  $19,033  shown  -.”'7  .  ^  " 

"m  ^  PS,  7, ,r, I  pomes  from  the  American  “pialrie  bloc’’  for  (he  pur-  at  Octolier  31,  1943.  Exploration  I  imitPlI 

iNhile  Aliiminuiiii.  I,ang  Ac  | Piihlishers’  Association!  P®'’®  presenting  a  united  front  expenses  written  off  totalled  $80,  LIuIIlCQ 

and  \  tan  pref.  all  gained  2  points.  '  f  federal  government,  so  far  769  which  total  was  reduced  to 

\oik  Knitting  came  out  up  1%:  advised  a  western  Canadian  inleresis  were  $59,585  by  a  profit  of  $21,184  on  NOTICE  OF  DIVIDENDS 

Gatmeau  p.c.  pref.,  Robt.  Mit-.  f  <1  Saskatchewan  securities  sold.  - 

chell,  IncP  Bros,  all  added  > Balance  sheet  shows  investments  is  hereby  given  that  a 

.Simpsons  A  and  Crush  ,  It  got  nowhere.  Freniier  Manning  of  $2,1  02,4  45  in  associated  and  dividend  of  one  and  three-quarters 

both  moved  up  I U.  While  '“''“‘’d  ^  ‘  of|  other  companies  and  advance  of  Percent  (1%%)  has  been  declar- 

.smtth  gamed  1  ».  Gams  of  a  f"*'  f disclaimed  any  interest  I  $361,723  to  associated  companies,  ed  on  the  PREFERRED  STOCK  of 

pomt  were  registered  by  Algonia  »hat  the  newspi  nt  puce  ‘n  propotail,  so  far  as  their  re-i  _  the  Company  for  the  quarter  end- 

pref..  Realty  Bros.  •  A  ”,  Celanese  ‘’reused  P®'  governments  were  con- - -  ing  the  31st  day  of  March  1946. 

pref..  Cosmos  Imperial,  Dorn.  Tex- '  Pnee  is  $08  at  .New  1  ork  City.  aHn,ini«,, _ _  ^  _ 

tile.  Gatineau  5  p.c.  pref.,  Geueial  ,  While  OPA  is  moving  actively,  thej  TUC  11110  OOKIC  Notice  is  also  hereby  given  that 


It  IS  now  iieia  aimosi  Gtjriaiu,  ^  r  *  i  .. 

that  newsprint  prices  will  be  in-j  t 


deficit  account  was  thus  brought 


I  Dominion  Glass  Company 


Limited 


')9.5S5  by  a  profit  of  $21,184  on  NOTICE  OF  DIVIDE.NDS 

■curities  sold.  .  .  — 

Balance  sheet  shows  investments  Notice  is  hereby  given  that  a 


.  i.eianese  /■  .  '  ■  I  spective  governments  were  con- 

pref.  (osmos  tnper.al,  Dorn.  Tex-  J,u  L  Ihe!  C.C.F.  administration 

Steel  wares  pref.,  I.iternat’l  :  effective  date  is  uncertain,  and  ^  - -n-te.uly  thongl^^ 

Bronze  pret.,  and  Regent  Knitting  |  may  come  by  April  1.  much-needed  moral '  sunport. 


_ _  the  Company  for  the  quarter  end- 

- - -  ing  the  31st  day  of  March  1946. 

TLIL  non  OOMC  Notice  is  also  hereby  given  that 

I  IlL  I  |\U  UUIlU  a  dividend  of  one  and  one-qnarter 

percent  (IV4  %)  has  been  declared 
(Continued  from  Page  1)  on  the  COMMON  STOCK  of  the 

- Company  for  the  quarter  ending 

Douglas  Hazen.  Hazen  in  his  hey-  the  31st  day  of  March  1945. 


O  .J  I  r»  *  M  ^4  D  NT4-VO*  £  n/%r»^nonv  in  1'  ^  .  tv  irv/nxi  niiiiii  MiXy  US  lU  I  .  OIU  Ul  Ult?  ;V|  it  III  I  III  - - 

I  ..  Imeu  ational  Pete,  .Moore  Corp  son  ot  R.  Moat  &  i  katehevvan  miglil  have  at  its  dis-  and  ranks  with  Pugsley  and  Tilley  The  above  Dividends  w 

rrmvcV  1  epoi  summariz  ng  .  .  \pw-  Po^al,  while  .Vlberta  is  in  a  more  or  as  being  one  of  the  gieals  to  come  on  Monday,  the  loth  day 

^."'vcy  ot  f  '-cce-it  tup  to  Herring-Choker  Prov-  1945  to  shareholders  of 


ker’s  Bread  p..f..  Can.  Breweries.  I  “Demand  a^e  c  e  m  I _ c;;mp^y"7rX  ^u^  eliding 

,V,e.  C,n.  »n  «.  M...  &  In  a|  rk.”  wu1;‘'p;;y,';;  S'S'S  T„.  above  w,„  be  paid 

rrmved  i  epoi  summariz  ng  .  .  \pw-  Posal,  while  .Vllierta  is  in  a  more  or  as  being  one  of  the  gieals  to  come  on  Monday,  the  loth  day  of  April 

7hi7h  f,/  .hi.  JLooH  repentent  mood,  so  far  as  itsiout  ot  the  Herring-Choker  Prov-  1945  to  shareholders  of  record  at 

SnniP^f  iiri  w-iH  f  ^iV  h  ^  ^  I  oH  th^  hnlipf  ppiloniiancPH  are  con- 1  incp.  To  these  names,  1  add  lion,  the  close  of  business  Wednesday, 

ASome  fairly  wide  sains  were  ’  uold  shares  Is  based  on  the  holieti  j  «  i,  n  a  i  *i  oc*i  ^  .  u  mic 

registered  on  curb  markets  during  :  that  with  hostilities  nearing  an  I ..  Hanson  Anyway,  she  was  the  28th  day  of  .darch  1945. 

the  week,  i.ake  .St.  .John  came  out  end.  restoration  of  manpower;  ^'’®  ‘•'Tai.-ie  Bloc"  and  Garson  Hie  true  daughter  of  S.r  Douglas.  By  Order  of  the  Board, 
lip  11  points;  Tliirft  Stores  pivf.  !  shortage  is  within  sight  and  that,  While  Hie  "prairie  bloc’’  proposal  ^  „“,P;  F.  N.  DUNDAS, 

made  its  appearance  4  points  high-  a  ready  market  will  be  found  fori  *ms  evoked  little  interest  in  eastern  Puoitiess  vvay,  mane  a  po-  Assistant  Secretary, 

JaTt'd  'de  ‘'Havilla^d  "llc  |  Ihe'prk"  Tl’he  nmUl,'"he"Sals |  rviewpoitU  onlhc  '  ^s^  ..^/'Core'tim^'than  NATIONAL  STEEL  CAR 

,an,o  otit  up  2:  Brown  pref.  and  I  o„t  there  appears  to  him  to  be  no  Jf^ue  ot  provincial  rights.  Thus  (be  7' ' "7  ‘  I,  nfl  ers  CORPORATION  LIMITED 

Dom.  Square  Corp.  both  added  gpuprai  expectation  of  a  price!  ^  extern  Producer’’  or.gan  of  Hie  f®.  ,  out  at  others,  - 

1  'o-  while  Sirnia  Bridge  moved  ®®"®  a'  expeciaiion  oi  a  p  wheat  uool  takes  oc  fighting  battles  with  them,  but 

i  will,  hainia  Budge  moved  .ha^gp  the  near  future.  “It  ap-  Pooi  takes  ot-  .  ,  .  .  convention  is  NOTICE  OF  DIVIDEND 

up  a  point.  ho  oon.io.,p»  *‘.ha.  :  casion  in  its  last  issue  to  take  a  m>D 'm /'mi  s  wnat  a  convention  is 

Iiiteriiafl  Power  and  Maple  thp  'ricr’of  for.  His  stuff  was  vigorous,  clear-  -  — 

Leaf  .Milling  both  lost  2 ',2  points  '  ,  take  ^lace  a  al  the  mS  ‘  >^®®'*  obvious  that  cut  direct,  and  it  packed  a  terrific  Notic^e  is  hereby  given  that  a 

on  the  week,  while  Tuckeifs  pref.  ^  fa  he  fn  the  cofrec  Parson  has  found  it  easy  to  get  "'iHop.  I  don  t  know  whether  it  dividend  of  twenty-tive  cents  (25c) 

came  out  off  2.  English  Electric  ,  along  with  the  treasury  officials  at  hard,  per  share  has  been  declared  for 

•A  ”  sold  off  lU;  while  losses  of;  P<?"od  following  the  post-war  Qf^^wa.  They  talk  the  .same  laii-  ^  'earned  to  real-  the  quarter  ending  March  31st, 

a  full  point  were  shown  bv  Abitibi  i i  guage  because  both  are  convinced  '^®  Bracken  knows  what  he  1945,  payable  on  April  15th,  1945.'  _ 

7  p.c.  pref..  Crown  Cork.  .Voranda.  j®  ^  7  ,7  <„  Tl-Lo  >•  !  '>elievers  in  the  present  financial  doing-  He  is  often  a  step  or  to  shareholders  of  record  at  the  ”■ 

Page-Hersey.  St.  Lawrence  “®^'^  and  halt  a  decline  in  prices.  system,  so  naturally  they  have  lit-  *^"®  Pi^end  of  the  crowd,  and  doubt-  close  of  business  March  15th,  1945. 

and  Hiram  Walker.  C.P.R.  lost  %  ‘'®  quarrel  about.  But  it  might  '®’!®  fhere  was  .something  in  all  By  order  of  the  Board, 

as  (lid  .National  Grocers  pref.;  and  RCClUircmenrs  have  occurred  to  Mr.  Garson  that  H  t  farNAN 

Great  West  Saddlery  eased  %.  On  In  N  Y  Are  Tiahfened^^®  always  be  premier  of  ’''®  match  King  you  have  to  be  ’  ’  cpLp.Jrv 

ilie  Curl).  Claude  Neon  pref.  sold  *  *  *  |  Manitoba,  that  a  government  Pi'n/d  of  the  mob,  and 

off  2  points;  Celtic  Knitting  and  vo«  v-ni  i.— The  New  York  Stock  I  du"®  different  composition  inay  1  '’"d  ’’PPUtat'on  —  '  '  '  ' 

Dom.  Engineering  both  lost  I  Va  !  k.  *  a  u,o  v’o™-  vnrir  Pnrh  •'‘n<'‘'^<^d  him.  Alternativelv  .other!  being  away  ahead  of  the  game.  TMF  BELL  TELEPHOME  01 

while  Maritime  T  &  T  eased  'v*  change  ^"d  ‘he  >,ew  lork  Curh,^^^^  views  milh^  gahy  ^®'®  P-’ohabiy  was  something  in  _  ™r”T Tc 


R.  H.  Hitiison.  Anyway,  she  was  the  28th  day  of  March  1945. 
the  true  daughter  of  Sir  Douglas.  By  Order  of  the  Board. 

She  got  up.  and  in  an  easy,  graci-  p,  p.  puNDAS 

ous,  effortless  vvay.  made  a  po-  Assistant  s’ecretarv 

litical  speech  that  was  not  a  politi-  Assistant  becietaiy, 

cal  speech;  I  thought  it  was  a  fine  Montreal,  1st  March  1945. 
effort. 

As  to  .lohn  Bracken’s  effort.  I  NATIONAL  STEEL  CAR 
Im  "imeled'’  raSg'^ou"  at^trer"  CORPORATION  LIMITED 

mid  figliHng  battles  with  them,  but 

mavbe  that’s  what  a  convention  is  NOTICE  OF  DIVIDEND 


fl'islain  at  I’reinier  Garson;  H*®  vigorous,  clear- 

“1  “It  has  always  been  obvious  that!  ®“‘'  direct,  and  it  packed  a  terrific  Notice  is  hereby  given  that  a; 
^  Mr.  Carson  has  found  it  easy  to  get  I  "  ‘  don’t  know  whetlier  it  dividend  of  twenty-five  cents  (25c) 


The  Shawinigan  Water 
and  Power  Company 

NOTICE  OF  REDEMPTION 
To:  The  Halderf  of  the  Fir$t  Mortfafe 
and  Collateral  Trust  Sinking  Fund  Gold 
Bonds,  Series  "A  "  4)^%  of  The  Shawinigan 
fFater  and  Power  Company. 
NOTICE  is  hereby  given  that  pur¬ 
suant  to  the  terms  of  the  Trust  Deed 
of  Hymthec,  Mortgage  and  Pledge 
from  The  Shawinigan  ^ater  and 
Power  Company  to  Montreal  Trust 
Company  as  Trustee  dated  October  31, 
1927,  securing  the  above-mentioned 
Bonds,  and  to  the  terms  of  the  said 
Bonds,  The  Shawinigan  Hater  and 
Power  Company  will  redeem  all  its 
outstanding  First  Mortgage  and  Col¬ 
lateral  Trust  Sinking  Fund  Gold 
Bonds.  Series  "A"’,  4H%  (which  would, 
according  to  their  terms,  mature  for 
payment  on  October  1,  1B67)  on  the 
Jst  day  of  April,  1945,  at  102%  of  the 
principal  sum  thereof  and  accrued  in¬ 
terest  on  such  Bonds  to  the  said  1st 
day  of  April  1945,  upon  presentation 
and  snrrender  of  such  Bonds  accom¬ 
panied  by  all  interest  coupons  apper¬ 
taining  thereto  which  mature  on  and 
after  April  L  194.5,  at  the  principal 
office  of  The  Royal  Bank  of  Canada 
in  the  City  of  Montreal,  Canada,  or 
at  the  holder'a  option  at  the  principal 
office  of  Bank  of  the  Manhattan  Com. 
pany  in  the  Borough  of  Manhattan. 
The  City  of  New  York,  United  States 
of  America,  or  at  the  hoider’s  option 
at  the  Bank  of  Scotland  in  London, 
England. 

And  notice  is  further  hereby  given 
that  in  case  the  Bonds  hereby  called 
for  redemption  are  not  presented  for 
redemption  on  the  said  1st  day  of  Aitril 
1945  all  interest  on  the  said  Bonds  will 
cease  to  accrue  from  and  after  the  said 
1st  day  of  April,  1945. 

DATED  at  Montreal  this  27th  day  of 
February  1945. 

THE  SIIAH'INIGAN  H  ATER  AND 
POHER  COMPANY 

H.  G.  Budden, 

Secrefoiy. 

NOTE: — Holders  of  the  above  Bonds 
who  are  residents  of  Canada  may,  at 
their  option,  in  lieu  of  surrendering 
their  Bonds  for  redemption  in  New 
York,  surrender  such  Bonds  for  re¬ 
demption  at  the  principal  office  of  The 
Royal  Bank  of  Canada  in  Montreal, 
and  receive  Canadian  funds  at  the  rate 
of  $110  for  each  $100  U.S.  funds  tliat 
they  would  have  received  bad  such 
Bonds  been  surrendered  for  redemption 
in  New  York. 

That  part  of  the  redemption  moneys 
which  represents  accrued  interest  upon 
the  Bonds  will  be  subject  to  the  5% 
withholding  tax  imposed  upon  Cana- 
ilian  residents  by  Section  9B  (1)  of 
the  Income  War  Tax  Act,  which  tax 
will  be  deducted  at  the  time  of  payment. 


sought  to  lighten  the  burden  /‘i  believers  in  the  present  financial  doing-  He  is  often  a  step  or  to  shareholders  of  record  at  the 
‘‘®’’‘  and  halt  a  decline  in  prices-  sygtem,  so  iiatiiially  they  have  lit-  ‘"®  ahead  of  the  crowd,  and  doubt-  close  of  business  March  15th,  1945. 

O A,e,..lmeAm»esm¥a  ‘'®  dwarrel  aboul.  But  it  might  ‘•'®'’®  something  in  all  By  order  of  the  Board. 

Margin  Kequiremenrs  have  occurred  to  Mr.  Garson  that  H  T  FARNAN 

In  N  Y  Are  Tiahfened ' ’’®  ''®  rn’emier  of  match  King  you  have  to  be  Secretary 

in  n.  I.  f\re  1  ignreneo  ^  government  of  “"‘‘y  ‘h®  and  Secretary. 


THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 


.\inoiig  the  bank  and  trust  co.m- 


New  York— The  -New  York  Stock!  duite  different  composiHon  may  « ‘"'ays  had  the  reputation 

Fvchrnee  and  the  N>w  York  Curb  ’'‘"®®®®d  •’‘■a-  Alternatively  .other  •^®''’S  a'vay  ahead  of  the  game. 
K’^change  and  the  N  w  10  J  men  with  other  views  might  gaiiii‘^‘’®'®  I"’o''ably  was  something  in 

I  iii^  ac"fvMtrwithln  bounds  by  pro-!'’®"®''  Ottawa  who.  in  the  inter- i  ":!.®'®-  “lat  I  that  will  pay 


fiOVERNMENT  OP  THPJ  PROV¬ 
INCE  OF  ALBERTA 
NOTICE  TO  HOLDERS  OF  PROV¬ 
INCE  OP  ALBERTA  DEBEN- 
TURES  WHICH  MATURED 
SEPTEMBER  15th,  1942 
The  Province  Of  Alberta  will  pay 
interest  to  bona  fide  holders  of  de¬ 
bentures  of /he  above  issue  at  the 
rate  of  two'  and  one-half  per  cent 
per  annum  in  respect  of  the  half- 
year  ending  March  15th,  1945  being 
at  the  rate  of  $12.50  for  each  $1,- 
000  denomination. 

Holders  will  be  paid  interest  as 
above  on  presentation  of  their  de¬ 
benture  or  debentures  for  notation 
thereon  of  such  payment  of  Interest 
at  any  branch  of  the  Imperial  Bank 
of  Canada  in  the  Dominion  of  Can¬ 
ada,  or  at  the  Bank  of  Manhattan 
I  Company,  in  the  City  of  New  York, 
in  the  United  States  of  America. 
Debentures  should  he  accompanied 
by  the  usual  ownership  certificate 
required  by  the  Dominion  Govern- 
!  ment  as  in  the  case  of  coupons. 

Dated  at  Edmonton,  Alberta,  this 
28th  day  of  February,  1945. 

(Sgd.)  E.C.  MANNING. 

Provincial  Treasurer. 
(Extract  from  the  Alberta  Gazette 
of  February  28th.  1945) 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 

Notice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same 
will  be  payable 

MONDAY 

THE  SECOND  DAY  OF 
APRIL 

next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business 
on  the  F’ifteenth  day  of 
March,  1945. 

By  order  of  the  Board. 
Walter  F.  WATKINS, 

Secretary. 

Toronto, 

February  14th,  1946. 


GATINEAU  POWER  COMPANY 

Notice  of  Dividend  on  5%  Cumiilativo 
j  Preferred.  5V2%  Cumulative  Preferred 
I  and  Common  Shares 

I  Montreal,  C«anadu» 

!  February  21,  1945. 

Tlie  Board  of  Directors  lias  declared 


pany  stocks.  Bank  of  N.S.  eased  h  oning  margin  account  ®®‘®  ‘h®  h®  pre-  ®‘7  ®®*‘ 

",  while  Economic  Investment  «p,i,,,g^at  or  under  $10  a  share  and  P^'"®'^  ‘®  ‘  'la'lenge  the  rigid  dom-  ^  “j®*’®  ‘o®  P®or  an 

a  m^rmum  equity 


Turnover  In  Toronto 

At  Seven  Year  Peak 


o  all  Lw  Zrg inTt^oun  ‘«‘®^®®'®-  ^  either  event'the  ManN  ;®-ng  their  money  for  the  Lame 

^uriHes  1  similar  requirements  1®^^  S^-vemment  might  find  itself  Duck  session  on  March  19, 

was  e.stablished  for  bonds.  — _ _ _ 

Accounts  now  on  a  marginal  bas-  'hut  it  is  gov-  v... 


^  is  for  slocks  selling  at  $10  a  share  ®*^"™7."  ,’”®''®'y  'J'®  ‘®n>PO'’a'’.v 

Toronto  —  Trading  volume  on  brought  to  the  full  ®‘  ‘•'®®®  I’®"®'’®  •»  "i® 

the  Toronto  Stock  Exchange  ,.p^„jrp„,en,s  at  or  before  the  "‘®'®®'®  o‘  the  people,  not  alone 

Fehrmtry  reached  its  highest  peakiQpp^j„„  trading  April  2.  those  powers  which  he  individually 

for  any  month  in  nearly  seven!  The  “new  rules  which  become  ef-  '77  'I*.®  ‘’®''®''  origin- 

years.  dt^spite  the  fewer  number,  at  opening  today  also  change  fJ'Y  gru"'®*!-  ^one  should  he  light- 

of  days  involved,  according  to  tliej  ,],p  maintenance  margin  reqtH  '.v  yielded  and  certainly  not  with- 
monihly  report  Issued  by  President!  n,p„ts  to  25  per  cent  of  the  market'  ®“‘. ‘7®  "’‘®’;m®'l  a.ssent  of  the  vast 
W.  (:.  Malcolm,  securities  from  the  30  perj  ®>U-)0'’'‘y  of  the  people  of  Manitoba.” 

Sales  were  29.108.000  shares,  a  pgpt  of  the  debit  balance  on  long  Has  P'orjiiidable  >lacliine 

new  high  record  since  April.  1937,  accounts  hitherto  required.  The  30  ,, 

compar.ng  with  26,959,000  in  pent  requirement  was  equlva-  ^  Respite  the  assailabtlity  of  he 
.lanuary,  13,899.000  a  year  agoj  jent  to  about  23  per  cent  of  the!  °®“8las  government  in  baskatche- 
and  9,131,000  two  years  ago.  market  value.  |  wan,  however,  it  is  now  generally 


mce  on  long  j  Has  P'orjiiidable  >lacliiiie 

wi  Iq*'ulvm-I  ^  Respite  the  assailabilily  of  the 
cent  of  government  in  Saskatche- 

!  wan,  however,  it  is  now  generally 


ETAX 


■"  '  '  '  '  """"  Notice  is  hereby  given  that  the  The  Board  of  Diiwtors  has  dpclar«vi 

I  THE  BELL  TELEPHONE  one  hundred  and  thirty-fifth  quai-  shatl^anS 

A  uY  oc /*AI4  AnA  tf'rly  dividend  of  one  and  three-  $1.37  a  sliuro  on  the  outstanding 

WVIVirMn  I  vr  quarters  per  cent  being  Cumulative  Preferred  Shares  of  th€ 

-  at  the  rate  of  seven  per  cent  ( 7  %  )  atThe' 

NOTICE  OF  DIVIDEND  per  annum  for  the  quarter  ending  “7.f  b.ts^ss  r  MHrJhTw-5;  a^^^^ 

-  February  28,  1945,  on  the  Prefer-  a  (piarli-rly  dividend  of  twenty  cents 

A  dividend  of  Two  Dollars  per  red  Stock  of  the  Comvany  has  paV^bllTn 

share  has  been  declared  payable  on  been  declared  payable  to  Share-  jjarch  .it,  194.5  to  shareholders  of  said 

the  16th  day  of  April,  1945  to  holders  of  record  the  9th  day  of  class  of  record  at  the  close  of  business 

shareholders  of  record  at  the  close  March,  1945,  and  that  cheques  o"  March  i.  1915. 

of  business  on  the  23rd  of  March,  be  mailed  April  2,  1945.  Cheques  in  paynimt  will  be  mailed. 


(Continued  from  Page  1) 

also  for  the  Fall  loan,  the  two 
loans  would  provide  approximate¬ 
ly  $400  millions  more  than  ob¬ 
tained  in  1944. 

It  would  not  be  the  most  de- 
sireable  kind  of  money  of  course, 
for  every  dollar  borrow'ed  carries 
a  certain  inflationary  implication 
but  it  would  be  another  $100  mil- 


1  938.  j 

For  the  first  two  months  sales  I 


ran  to  56.900.000  shares,  about  a  i  <.p]]jng  below  $20  and  30  per  cent 


phasized  that  60  per  cent  of  thf  ®f  7®  ®7  '’“'■"®®  "’®  "■®®* 

.share  volume  last  year  was  in  storks  ‘®«  «';"'®'-  ®f  ■•®7-®'-  'oj 

^otlin,.  h,>t,.w-  S‘>(.  and  30  nercent/*'®  Wmn'l'P.?  1  libune  which  de-. 


corresponding  increase  in  ex¬ 
penditures  while  there  is  an  in- 


was  io  slocks  under  $10. 


IN  THIS  ISSUE 


third  ol  the  entire  total  for  all  of  io  stocks  under  $10.  elates;  ; 

last  year  and  nearly  a  half  ot  the  _ _  _  '  “It  is  conimonplace  among  in-  ||^  THIS  ISSUE 

aggregate  for  all  ol  1  943.  OPEN  TORONTO  WFICK  j  formi^d  Progressive  Conservatives 

Value  of  shares  traded  in  Febru-  Thomson  &  Company,  stockbro-  “i“‘  “i®"’  organization  lags  j '  - 

ary  totalled  $42,470,000  a  new  kers.  have  announced  opening  of  a}  P'®';'®®®-  f’®'®®  Dominion  Tar  and  Acme  Glove 

higii  since  K.eptember,  1939,  com-  Toronto  office,  together  with  ad-  Itelieye,  indeed,  that  -in  the  fed-  Annual  Reports  —  Dividend 

pared  with  $37,479,000  in  Janu-  mission  into  partnership  of  A.  J.  ®ral  field  -the  state  of  Progressive  Declaralions 

ary,  $18  579,000  a  year  ago  and  oavis.  Newmarket.  Ont.,  and  Col.  Conservative  organization  is  as  weak  Federal  Receipts  and  ■Expenses 

$1.1,144,000  two  years  ago.  r.  McCormack.  O.B.E..  E.D..  Tor-  ®'’  weaker  than  in  any  other  prov-  '  _ 


WANTED 

Can.  tndustrieH  *‘A”,  *‘B*\  Pfd. 
CaJi.  Ingernoll  Rand 
Can.  Investors  Corp. 

Can.  Motor  Lamp 
Can.  Western  Lumber 
Bought  —  Sold  —  Quoted 

A.  J.  Paftison,  Jr.  &  Co. 

Royal  Bank  Bldg.,  Toronto 
EL.  5101 


’  «®''s-  have  announcea  opening  or  a  - “  Dominion  Far  and  Acme  Glove 

,  19.39,  com-  Toronto  office,  together  with  ad-  l>elieye,  indeed,  H>at  -in  the  fed-  Annual  Reports  —  Dividend 

>00  in  Janu-  mission  into  partnership  of  A.  J.  ®/al  field -the  state  of  Progressive  Declaralions 

ear  ago  and  Davis.  Newmarket,  Ont.,  and  Col.  Conseryaln  e  orga,nization  is  as  weak  Federal  Receipts  and  Expenses 
®  ago.  c.  McCormack.  O.B.E.,  E.D..  Tor-  o®  w®aker  than  in  any  ®tlt®'’  P'’®v-  show  Drop  for  January  — 

__  onto.  F.  C.  Woolley  will  be  in  ince  exceptnig  Quebec.  The  Liber-  Xewg  of  the  Bond  Market .  , 

charge  of  Hie  trading  department  j  als  have  had  a  pietty  fair  federal  Massey-Harris  Net  Expands 

I  of  the  Toronto  office  of  Thomson  &  I'hacliine  in  the  past,  their  party  I.ower  Profits 

^  Co.  ®h®"'®  «®‘'"«g  ‘“t®  the  present  ac-  comparative  Figures  '  from 


1945. 

G.  H.  ROGERS, 

Secretary. 

Montreal,  February  28,  1945. 


2^  l3<mUK  Com/uMf 

Annual  Meeting 
"Hie  annual  meeting  of 
•t  .  J-  stockholders  will  be  held 
on  Wednesday,  April  18, 
1945,  at  11:00  o’clock 
A. M.  (Eastern  WarTime)at  4S  Park 
Avenue,  Flemington,  Hunterdon 
County,  New  Jersey. 

Only  stockholders  of  record  at 
the  cloac  of  business  on  Tuesday, 
March  20,  1945,  w'ill  be  entitled  to 
vote  at  said  meeting,  notwithstand¬ 
ing  any  subsequent  transfers  of  stock. 

The  stock  transfer  books  will  not 
be  closed.  _ 

The  Borden  Company 
THEODORE  D.  WAIBEL,  Secreurf 


tivity  of  the  C.C.F'.  in  Manitoba. 


Company  Reports  . .'  6 


MOUNT  ROy.AL  LISTED  "Informed  people  have  realized  Editorial  Page  .  6 

Shares  of  the  Mount  Royal  I  h^^'^®®®  S®^^  ®n  for  a  long  ^  - 

itel  Co..  Ltd.,  previously  traded  |  ‘7^®’  7  ‘I*"®  Investors  .  ...  T 


,  ,  _  ,  .  ,  ,  J..J '  time.  Is  It  not  about  time  for  all 

Hotel  Co.,  Ltd.,  previously  traded-  .  j.  u  j  .1 

•  u  1-  .  J  .1  „  tliose  Canadians  who  do  not  be- 

in  on  the  unlisted  section  during  1,,  .  •  ^ 

the  past  week.  There  are  175,000 1  "®';®,  77°®“*"."'®  ‘°  ^®^ 

n.p.v  shares  authorized  of  which  | '®®‘®‘*  “*®  ®o®'h"st  organization? 

the  last  annual  report  showed  139,-!  * 

617  were  issued  or  to  be  issued.  i  _  . 


WHAT  DID  OSCAR  C.  BARTELLS  SAY 

In  His  Market  Advisory  Service  About 

PIONEER  GOLD  MINES  of  B.C. 

Extrart  from  Uarket  Letter  No.  303  (Jan.  2Srd,  1045): 

"f  brad  my  list  today  with  Pioneer.  I  am  so  sold  on  the  prospects  of 
this  Company  that  I  am  going  to  issue  a  special  up-to-date  survey  on^ 
it  which  will  reach  you  next  week.  In  the  meantime,  boy  it  around 
14.50-60.  This  stock  has  sold  as  liigh  as  416.2.’i  and,  I  believe  it  has 
good  possibilities  of  selling  that  higli  again.  The  near  term  oiillix'k 
is  for  a  move  to  .56.00  and,  in  a  few  months,  48,00  to  $10.00.  * 

PRICE  OF  PIONEER  SHARES  MAR.  lat  10.73 
Results  as  evpi'cssed  by  clients  — 

“Have  lust  eoniplete<l  your  one  month  Inal  service  and  wish  to  con- 
gi  atnlale 'vou  on  "Stock  Market  News  and  C.oinmenl.”  Events  on  the  past 
month  liave  ulinndantl.s  proved  tlie  value  cl  your  comments.  As  a  more 
tan.qihle  sign  of  appreciation  I  n)ti  enclosing  herewith  my  cheque  lor 
twenty  live  dollars  iii  payment  of  oiic  years  subscription  to  the  above 
service.”  —  Montreal,  (.lue. 

"Von  ii'iglit  be  interested  to  know  I  houglit  llasaga  on  your  recommenda¬ 
tion  at  64c  and  naturally  1  am  pleaseil.”  --  Vancouver,  B.C. 

“The  intormalioi'  sent  out  by  you  is  gooci;d -  good.”  —  North  Bay, 

Ont. 

"Your  judgment  so  far  seems  to  be  nearly  100%  correct.”  —  Toronto, 
Ont.  _  _  — 

Dwear  C.  Bartoll.s,  B.Gotn.,  .Market  Analyst, 

Hamilton  Truat  Bid*.,  Toronto,  Ont. 

Subscription  Ratos:  $3  1  month  (trial  aerrieo) ;  fS  S  months;  115 

6  months;  125  1  year. 

I  enclose  my  cheque  for  the  sum  of . for . raonth’e  eub- 

■cription  to  your  Twice  Weekly  Market  Letter  Service.  (First  Class 

Mail,  nearby.  Air  Mail  to  distant  points). 


iiuse  y.aiiauiain,  vvno  uu  noi  ue-  Farmers  Helped  by  New  Loan 
lieve  in  socialism  to  get  busy  and  Act— Taxation  and  the  Na- 
match  the  socialist  organization?  tional  Income  8 

4  Shortages  to  Continue  Says 
W.P.T.B.  Head  —  Is  Your 

Company  Meetings  , 

■  '  . . .  Railroads  Hold  Place  in  Trans- 

AVest  .Malartic  Mines  l.ld.,  an-  1/rtation  F’ield . 10 

nual  and  special  meetings  in  Mont-  Maritimes  Benefit  From  Fami- 

real  on  Tuesday,  .March  13th.  ‘v  Allowances  .  11 

I  .  Further  Gains  For  Insurance 

General  Steel  Wares  Ltd.,  annual  Shown  in  194  4  —  New 
Meeting  on  Friday,  March  16th,  at  Peak  in  .Savings  Deposits  at 

meeting  in  Royal  Bank  Building,  ®r"i  of  January  .  12 

11  am.  f'®'‘‘  Output  of  B.C.  Again 

_  Shows  Drop  for  1944  . — 

liniMtrial  Tobacco  Co.  of  Canada  News  of  Mines  and  Western 

Ltd.,  annual  meeting  in  Montreal;  Oils  13 

on  Tuesday,  March  20th  at  10.30'  1' ould  Stabilize  Salmon  Indus- 
a.m.  ;  ''-v  on  Pacific  Coast  .  ,  14 

_  I  Statistical  Review  of  the  Se- 

United  Corporation  Ltd.,  annual;  ciirity  fdarkets  .  15 


General  Steel  Wares  Ltd.,  annual 
Meeting  on  Friday,  March  16th,  at 
meeting  in  Royal  Bank  Building, 
11  a.m. 


United  Corporation  Ltd.,  annual!  ciirity 
nieeiiiig  in  Alontreal  on  Thursday,]  . 

March  22iid  at  10.30  a.m.  |  ' 

„ -  ,  I  ‘''o''’  •••  2:I.upa  Cadillac  .  1.1 

Massey-Harris  Co.,  Ltd.,  annual  j  itiazillan  .  4/.ouvicourt  G.F.  t;i 

meeting  in  Toionto  on  Fiiday,  |  [*'  •  Macassa  ...  —  i;t 

„ _ u  T,  ...J  1'"'".  Oil.  1.1  Maialhoii  I’lilp  .  2 

Mar^h  _..td,  at  noon.  i  Build.  I’rixiucls.  .)  Martin  McNecly.  II 

-  j  (.111.  .Standard  .  1.1  Massey-Harris  ..  1 

Rollaiid  Paper  Co.,  I, Id.,  annual  j '  a".  N-W.  i.and  MrColl-lTont.  ..  li 

meeting  in  Montreal  on  Monday,  Viclchcrs 

March  26th  at  noon.  ca,,.  |•|r.•  Ins,c.  12  Monf  Tramwavi  2 

-  (,.(i.  iiivfslnipnt  1  Ml.  Royal  Hotel.  16 

.National  Breweries  Idd.,  annual  f-l’" .  .5  Mylakc  Mines  ..  1.1 

meeting  in  Montreal  on  Wednesday, 

March  28th,  at  noon.  Croinor  .  13  Phillips  Pete  ...  1.1 

-  Crown  Cork  ...  5  Price  tiros .  7 

Dominion  Tar  and  Chemical  Co.,  I'ominion  Tar  2]  Rohl.  Mitchell  ..  .1 


Investors  and  Mining  Index 


12  Mont  Tramwiiys  2 
.1  Ml.  Royal  Hotel.  16 
.5  Mylake  Mines  ..  1.1 

.1  N.Y.  Life  .  9 

5  Pananiaque  .  1.1 

13  Phillips  Pete  ...  13 

5  Price  tiros .  7 

2>  Rohl.  Mitchell  ..  .1 


(Please  add 
exchange 
ta  chcquei) 


A  subscription  entitles  you  to  ronfidential  analysis  of  your  stork  holdings 
■Ibis  IV  an  indepenileni  servire  will)  no  promolional  inigrest  in  vtiakv 
reromipended.  Howswsr.  I  hold  myself  tier  to  follow  oAt  in  my  own 
personal  account,  the  same  rerommeodaHons  given  my  rlienis.  _ 


.  ^  C.anada  lx>an  12  Royalite  .  11 

Ltd.,  annual  meeting  in  Monti eaL  5  (iiiell  Oil  .  13 

on  Thursday,  April  19Hi,  at  10  a.m.  Ridn-  Hold  .  11  sisri*e  (iold  ....  il 

_  I'lHitliills  .  13  Snow  I.ake  .  13 

Ixmdon  Canadian  .  |  Kxi.-.  •  !«[  “j 

Corp.,  aiiiuial  meeting  in  Monti  eat  7_,|  c.o.  invest.  3 

on  Monday,  April  23rd.  '  I  leva  CaJilhir  .  1.1  Tooke  Bros .  ■'> 

_ ^  !  Iinprrial  Oil  ..  ill  Towagnnir  .  Cl 

West, -rn  Groceries  i II ^ i ::l3 

and  special  tnceHng.4  in  "  """1>®S  Kingston  Kiev.  .  .11  Wesicservp  Oil  13 
on  Wednesday,  A|<ril  25Hi  at  3  pni.  t  rsk,.  of  Woods.  7l 


PRESTON  EAST  DOME  MINES,  . 
LIMITED 

(No  Ptrsonel  Liability) 
DIVIDEND  NO.  22 

NOTICE  is  hereby  given  that  the 
regular  quarterly  dividend  of  five 
cents  per  share  has  been  declared 
on  the  issued  Capital  Stock  of  the 
Company,  payable  in  Canadian 
funds,  April  15th,  1945,  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  15th  day  of  March,  j 
1945. 

By  Order  of  the  Board. 

'  L.  1.  HALL.  I 

Secretary. j 

Toronto,  February  21st,  1945. 

crease  of  about  $400  millions  in  ’ 
government  receipts  through 
loans,  the  inference  must  be  that 
we  are  clearing  a  way  for  some 
concessions  on  an  admittedly  very 
onerous  income  tax  structure.  ! 

Now  the  question  arises  where 
thjs  relief  should  be  applied.  No 
deJubt  corporation  taxes  could 
stand  some  adjusting  in  the  light  | 
of  what  is  required  of  industry  I 
after  the  war.  But  an  increasing 
number  of  people  on  stiff  pei‘-  ' 
sonal  tax  schedules  have  raised 
the  point  of  late  that  no  matter 
how  hard  they  work  their  bodies 
and  their  brains,  they  can  not 
3  do  anything  about  depreciation  of 

2  these  two  capital  assets  under 
present  circumstances.  The  fact 

.,  is  of  course  that  every  personal  j 
.  income  tax  payer  considers  his  j 
5  own  particular  schedule  the  most  i 

3  onerous  one.  That  some  are  more 
®  so  than  others  is  however  coii- 
’9  ceded  everywhere.  The  job  of  de- 
.1  ciding  where,  if  anywhere  at  all, 

3  to  apply  tax  relief  and  where  to 

^  keep  this  relief  down  to  the  size  i 
f)  of  a  tolieii  must  constitute  a  ' 

.1  major  headache  for  the  men  ' 

1  charged  with  it.  It  is  twice  a  | 
headache  for  in  reality  it  means  1 
’j  the  substituting  of  inflationary  I 
3  dollars  for  deflationary  tax  dol-  1 
.">  lars  and  the  preference  for  either  ' 
the  one  or  the  other  has  by  no 
;*  means  been  established  with  any 
•J  measiiri'  of  unanimity  in  Canada,  , 
j  as  clse-whcre. 


Books  not  closed. 

By  Order  of  the  Board. 

P.  W.  HOLLINGWORTH, 

Secretary-Treasurer. 
Montreal,  Que.,  March  1,  1945. 

STANDARD  PAVING  & 
MATERIALS  LIMITED 

PREFERRED  DIVIDEND 

Notice  is  hereby  given  that  a  di¬ 
vidend  of  31V4c  per  share  has  been 
declared  in  respect  to  the  half  year 
ending  March  list,  1945,  on  the 
participating  Cumulative  Prefer¬ 
ence  Shares  of  Standard  Paving  &! 
Materials  Limited,  payable  on, 
April  2nd  1945,  to  shareholders  of 
record  at  the  close  of  business  on 
March  15th,  1946. 

By  Order  of  the  Board. 

A.  M.  HARNWELL, 

Secretary. 

Toronto,  Ontario, 

February  28th,  1945. 


Cheques  in  paynimt  will  be  mailed. 
Stork  transfer  books  will  not  close. 

J.  R.  RINKS, 
Secretaiy. 


DIVIDEND  NOTICE 

The  Board  of  DirectOfs,  at  a  meetint 
held  on  February  6,  1945,  declared  an 
initial  dividend  of  $0,767  per  share  on 
the  $4.25  Cumulative  Preferred  Stock 
(representing  dividend  cumulative 
from  January  25,  1945  to  Aprii  I, 
1945)  and  a  dividend  of  $0.25  per 
share  on  the  Common  Stock,  both  pay¬ 
able  April  1,  1945  to  stockholders  it 
record  at  the  close  of  business  on 
March  15, 1945.  Checks  will  be  mailed. 
Wm.  j.  Williams, 

V.  Pres,  ds  Seerotary 


Western  Grocers  Limited 


BRITISH  COLUMBIAPOWER 
CORPORATION,  LIMITED 

DIVIDEND  No.  67 

-^OTICB  is  heAby  given  that  a  dividend 
AN  ef  Forty  cents  (40c)  per  Shere  on 
Claee  “A”  Shares  has  been  declared  for  the 
three  months  ending  March  31tt,  1945 
payable  by  cheque  dated  April  14th, 
1945,  to  ahareholdera  at  of  record  at  the 
close  of  business  on  March  31st,  1945. 
Such  cheques  srill  be  mailed  on  April 
14th,194S,bythe  Montreal  Trust  Company 
from  Vancouver. 

By  Order  of  the  Board, 

J.  A.  BRICE, 

Vancouver,  B.C.  Secretary. 

March  2nd  1945. 


NOTICE  OF  DIVIDENDS 

Notice  is  hereby  given  that  ths 
following  dividends  have  been  de¬ 
clared: 

On  the  Preference  Shares,  1  %  % 
($1.75)  for  the  current  quarter; 

On  the  Common  Shares,  76c  per 
share; 

On  the  Common  Shares,  an 
extra  $2.00  per  share; 

All  payable  April  15th,  1945,  to 
shareholders  of  record  March  15th, 
1945. 

By  Older  of  the  Board. 

W.  P.  RILEY, 


WANTED-A  PARTNER 
WITH  SOME  VENTURE  CAPITAL 

In  riie  last  two  and  a  half  years  we  have  experieneed  • 
tremendous  boom  in  our  gold  mining  industry.  Investments  in 
geld  mining  stocks  have  been  exceedingly  profitable.  That  it 
obvious  to  everyone. 

But  what  is  not  generally  known  to  the  public  it  that  in 
this  period  big  profits  have  been  made  in  buying,  developing 
and  selling  gold  mining  claims  and  properties. 

I  have  a  number  of  propositions  which  should  be  extremely 
profitable. 

I  want  a  partner  with  some  money  who  it  willing  to  risk 
part  of  it  in  the  hopes  of  making  a  great  deal.  I  prefer  an 
experienced,  responsible  business  or  professional  man,  either 
active  or  retired,  to  put  up  hit  money  against  my  time,  work, 
knowledge,  experience  and  contacts. 

I  am  a  tchnical  school  graduate  and  have  had_  over  a  quarter 
of  a  century  of  experience  in  this  and  allied  fields. 

This  is  NOT  a  stock  telling  proposition. 

Write  pie  for  complete  details,  and  in  confidence  tell  me 
as  much  about  yourself  as  you  deem  advisable. 

Address  your  letter  to  B.I.E., 

THE  FINANCIAL  ADVERTISING  COMPANY 
24  King  Street  West,  Toronto  1 
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